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The Chase National Bank 


of the City of New York 
57 BROADWAY 





METROPOLITAN BRANCH SEVENTH AVENUE BRANCH PRINCE STREET BRANCH 
Fourth Avenue & 23rd Street Seventh Avenue & 36th St. 565 Broadway 
MAIDEN LANE BRANCH SHOE & LEATHER BRANCH MADISON AVENUE BRANCH 
320 Broadway Madison Avenue & 4ist St. 


75 Maiden Lane 
HAMILTON TRUST BRANCH 
191 Montague St., Brooklyn 





Statement of Condition at Close of Business, April 3, 1923 


RESOURCES LIABILITIES 


Cash and Due from Banks . $123,296,447.27 Capita. . . . . «. « «~ $20,000,000.00 
Loans and Discounts . . . 258,145,319.53 Surplusand Profits . . .  22,508,032.47 
U. S. Government Securities 70,175,331.31 Reserves for Taxes, Interest,etc. 3,223,544.83 
Other Securities . . . . 17,720,341.81 Deposits . . . . . . 421,272,458.36 
Redemption Fund—U.S.Treasurer 55,000.00 Circulating Notes . . . . 1,074,200.00 
Customers’ Acceptance Liability 14,692,847.39 Acceptances Gutstanding . 15,588,352.32 
Other Assets . . ... 212,856.19 OtherLiabilities . . . . 631,555.52 








$484,298,143.50 $484,298, 143.50 
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ALBERT H. WIGGIN, President 
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MELLON NATIONAL BANK 


Statement of Condition at the Close of Busi- 
ness April Third, Nineteen Hundred Twenty- 
Three 

RESOURCES 
Loans and Discounts. ; $42 893,166.38 
United States Obligations 44,327 10. 49 
Other Bonds and Investments. 25,245 024.70 
Overdrafts . ap None 
Cash and Due from Banks ‘ 27,016,352.49 
$139,483,414.0@ 
LIABILITIES 
Capital .. $7 500,000.00 
Surplus and Undivided Profits 5,297 ,597.50 
Reserves 3,984 449.54 
Borrowed ‘from Federal ‘Reserve 

Bank .. we 3,000,000.00 
Circulating Weds c coasts ; 7,0138,500.00 
Deposits: 

Banks .. $33,967 389.35 

Individuals 78,720,477.67 112,687,867.02 


$150, 483,414.06 








DIVIDENDS. 
Remington Typewriter Company 
First Preferred Dividend 


New York, April 10, 1923. 





The Board of Directors today declared three 


| quarterly dividends of 1%% each ($5.25 per share) 


on the First Preferred Stock. payable May 1, 
1923, to stockholders of record at the close of 
business April 23, 1923 
HAROLD E. SMITH, 
Secretary. 
INSPIRATION CONSOLIDATED COPPER 
COMPANY 





NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consoli- 
dated Copper Company will be held at the office 
of the Company, 242 Water Street, Augusta, 
Maine, on Monday, the twenty-third day of April, 
1923, at two o'clock P. M., for the election of 
Directors and for the transaction of such other 
business as may come before the meeting, includ- 
ing the consideration, approval and ratification 
of all acts and proceedings of the Board of 
Directors during the past year and of all matters 
that may be referred to in the Annual Report to 
the Stockholders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of busi- 
ness (viz., three o’clock P. M.), on Friday, April 
6th, 1923, will be entitled to vote at said meeting. 

By order of the Board of Directors 

J. W. ALLEN, Secretary. 


Office of the Consolidation 
Coal 


New York, N. Y., April 2, 1923. 
The Board of Directors has declared a 
quarterly dividend of One and a dAalf 
Dollars ($1.50) per share on its Capital 
Stock, payable April 30th, 1923, to the 
stockholders of record at the close of 
business April 16th, 1923. The transfer 
books will remain open. Dividend checks 
will be mailed. T. K. STUART, 
Assistant Treasurer. 

















c U B A TIMELY LIST of 
External Loan | cody Porn 
30-Year Sinking Fund unl auatnediie: tes: 


512% Gold Bonds low par has been pre- 


pared and will be sent 











Direct obligation of the Republic of Cuba. as eel 
Issued with the acquiescence of the United States Govern- 
ment under the provisions of the Treaty dated May 22, 1903. Send for List A. K. 9 


Price to yield about 
5.55% 


Circular upon re,uest 


The National City Company A. B. Leach & Co., Inc. 
Main Office—National City Bank Bldg., New York a nve eee oa 
Uptown Office—42nd St. & Madison Ave. 7 10s 8. Le Salle St., Chicago : 























Bonds Short-Term Notes Acceptances Buffalo Detrott Scranton Pittsburgh 
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jf fy ] A binder made of strong cloth, lettered in gold, may be 
0 1 4 obtained for $1.50 which will adequately hold 26 issues 


° and keep intact valuable statistics and other data con- 
The A nnalis ft tained jn each issue of The Annalist. 
THE ANNALIST Times Square, New York 
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First 


The New York Times pub- 
lishes a greater volume of ad- 
vertisements than any other 
New York newspaper. 


In three months of this year 
The Times printed 5,948,810 
lines of advertising, 261,532 
lines in excess of the corre- 
sponding period of 1922 and 
1,610,616 lines more than the 
next New York newspaper. 


In 1922 The New York 
| Times published 24,142,222 
agate lines of advertising—a 
| gain of 2,489,609 lines over 
1921 and 6,898,132 lines in 
excess of the next New York 
newspaper. 





With a daily circulation of 
350,000 copies and a Sunday 
sale exceeding 550,000 copies, 
the readers of The New York 
Times, distributed in 8,000 
cities and towns of the United 
States, form the largest group 
of intelligent, discriminating 
and responsive persons ever 
assembled hy a newspaper. 





| 
| 
| @he New York Dimes 
tee Square New York 
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The 


JAE question most fre- 
quently heard on all 
sides, where there are 
men of sound judg- 
ment who seek facts 
on which to base their 
decisions, isthis: “How 
long will present busi- 
ness conditions con- 
tinue?” The final an- 
swer must of necessity be given by busi- 
ness itself. But it is perfectly safe to 
recall what has happened in similar cases 
in the past, to review what is happening 
at the moment, and, from these known 
facts, form a reasonable conclusion as to 
the future. Financial and business his- 
tory repeats itself over and over. The 
cycles of trade are well defined. The 
laws which govern—the major one of 
which is the law of supply and demand— 
are as fixed and certain as those of the 
Medes and Persians. 

Business has improved to such a de- 
gree, pressed by demands from consum- 
ers, that its pace at the moment may 
very well be likened to that in 1920, when 
artificial measures of financial correction 
pricked the bubble of post-war inflation 
and brought about swift, sure and in in- 
numerable cases brutal deflation. It is 
entirely fair, with these lessons fresh in 
mind, for the business man with much at 
stake to ask how long present business 
conditions are likely to continue, and 











whether or not the present splendid 


business recovery can be upset and swept 
away over night, as it was in 1920, by 
a sudden turn of affairs, with a resultant 
helter-skelter flight to get out from 
under. 

The answer can come only through a 
study of the barometers of trade and 
business. If present signs, which may be 
studied for indications of the future, 
mean anything at all, a repetition of the 
deflationary period of 1920 may be set 
down as extremely unlikely. To most 
students of trade and business it is com- 
pletely beyond the range of possibility. 
The main reason for this conclusion is 
that there is no credit strain. A sus- 
taining reason is that although there has 
been some measure of speculation mixed 
in the recovery, it has not got out of 
hand, and that commodity prices at the 
moment, viewed in their entirety, are 
more nearly stationary than they have 
been at any time within the last six 
months. In fact, some notable reces- 
sions already have occurred. 

To even the most casual observer of 
business affairs it must be evident that 
financial and business conditions are more 
stable and healthy, and built on a sounder 
foundation than were those of 1920. Sup- 
ply and demand then ruled, it was true, 
but in both there was a strong ingredient 
of artificiality which quickly disappeared 
when prices started their abrupt decline, 
We had then such incidents as a “ buyers’ 
strike,” very wide complaints about the 
refusal of goods which had been ordere-l 
aiid other disagreeable ramifications fo!- 
lowing the sudden ripping of the eco- 
nemic fabric. 


Annalist 


Barometer 


Present conditions are not overnight 
ones. They are the reflection of a slow 
but steady rehabilitation of financial con- 
tidence, coupled with favorable develov- 
ments in practically every line of indus- 
try as the demand for goods and ser- 
vices has day by day and weck by week 
bccome more insistent. Nor are pres- 
evut conditions likely to be disturbed or 
disrupted overnight. The process of re- 
covery has been too slow and thorough 
for that. Notes of warning have been 
sounded, it is true. They are, however, 
directed at a too rapid pace set in this 
or that particular line, rather than at 
business as a whole. It must always be 
borne in mind that any recovery, such as 
the one which is rapidly swinging us 
back toward normal times, is not a con- 
tinuous one. There are smaller ebbs and 
flows within the body of the main 
stream, and it is to these particularly 
that the warnings have been delivered. 
There is always the danger of inflation. 
It possibly would not be going too far 


of Business 


to say that some of the upswing has been 
due to inflation of a secondary nature. It 
is mild and harmless, however, and not 
likely to lead to excesses. 
there always has been and always will be 
some measure of inflation in busine 
which travels at a rapid pace. The line 
of demarcation between mild inflation 
and healthy business is by no mean 
sharply drawn. Probably one is no more 
harmful than the other. 

It has been recorded that business re 
covery has not been an overnight affair 
and it must be recorded, too, that the 
causes which have produced these chee 
ful results are not temporary ones. They 
have, in a measure, been fairly constant 
since last midsummer. First, and pos 
sibly most important of all, is to be 
considered the fact \that the United 
States has become the depository, even 
though it be but temporarily, of approx 
imately one-third of the world’s gold 
Gold reserves of the Federal Reserve 
system are well over the three billion 





business conditions 


hence. 


the farm. Given 





The picture is an enchanting one. 
back in a circle to the question: 
continue?” 
commenced to show itself here and there among the 
buyers of materials which are for a long period in the 
course of manufacture, and in which the raw materials 
of today become the finished materials of three months 
There is no assurance whatever that buyer: 
will be in the same mood then as they are now. Of 
course, it is entirely possible that the present pace can 
be maintained during the year, and that the remarkable 
figures for the first quarter are merely forerunners of 
greater heights to be reached. 
there is the fact to be considered that the point must 
eventually be reached where the full slack has been 
taken up, and the possible fact that some of the buying 
which would take place in a normal Fall season has been 
done, in this extraordinary year, in the Spring. 


But it leads directly 
““How long will present 
Already caution has 


But, on the other hand, 


The most reasonable conclusion to be drawn from the 
entire survey of business and industrial conditions at the 
moment is that they will continue well through the turn 
of the half-year at approximately the pace which has 
been struck, and that, once over the usual dullness and 
inertia of midsummer, the Fall months may be expected 
to be ones of great business activity, dependent, of course, 
upon two primary developments of a favorable nature; 
first, the continuation of present easy credit conditions, 
in which there is an ample supply of funds at moderate 
rates for all legitimate needs, and, second, a good crop 
outturn and reasonable prices for the commodities of 
a favorable Summer for these 
factors to develop along safe and promising lines, the 
business of the country will take care of itself, 


two 





After all, 
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Conditions 


hich approximately one bil- 
added in the last twelve 
potential credit foundation 
| een touched, at least to any ap- 

extent. Second, is to be consid- 
ere fact that in the two years of de- 
pre production of all, sorts 
only 40 per cent. to 60 per cent. of 
s created a slack now being 


D1OI 3 peen 


was 
norma Thi 


iger in the situation, which is 

prese rather than apparent, is that 
becomes too rapid; that in the 

f buyers to fill their wants the 

goods and services carries 

ther extreme heights, or at least to 
uch heights as to warrant the attrac 
artificial brake. But this 

los warrant the conclusion that a 
perio stagnation is to follow the 
( ictivity, or that there will come 
the Fall, brought about by 
cessation of buying demands. 
ondition is universally unex 
re is, possibly, a point be- 
h buyers in all lines will not 
bidding for goods and ser- 

it may safely be said that it 


been reached and, under 

I umstances, will possibly now 
I ached very soon, because of the 
t prices in almost every line 


have about reached maximum. 
ts of the present remarkably 
ness and financial situation are 
1 every hand. One assuredly 
have to search for them. Iron 
roduction is at approximately 
of capacity and, likely, as 
can physically go; traffic 
he railroads of the country 
uarter of the year broke all 
road records; building oper- 
month of March (from 

g many big and little booms), 
by one trade authority at 31 
volume above those of the 

of last year, which itself 
yrds; the number of cotton 

pir tive last month has never be- 
equaled in the history of this 
the automobile and associated 
working at approximate- 

r cent. of capacity, as are many 


basic materials. No such 
ng business, either in plant 
Ly nvolved, money at stake or 


and men employed has been 
witness¢ since the first quarter of 
1916, but then it was the in- 
; foreign nations for war sup- 
plie ist now Europe hardly figures 
chaser, and the out-turn of the 
lustries is designed, almost ex- 

for domestic consumption. 
the outstanding feature of 
é lopments last week which must 
be calculated in summing up the whole 
f business and industry was that 
insists on getting, and is getting, 
4 large return. The iron and steel in- 
of the country has swung into 
a wage increase of 11 per cent., 
ffective immediately. It has followed 
adva in such basic lines as copper, 
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Stocks and 


IORPORATE shares of 
all sorts, the high, the 
middle and the low, 
were under the steady 
pressure of liquidation 
last week, and prices 
for many stocks, par- 
ticularly those which 
were run up to unrea- 
sonable heights in the 
long upswing which the market has had 
in discount of improved business condi- 
tions, slumped away rather quickly and 
dishearteningly. The week’s unsettle- 
ment, which brought out a great deal of 
actual stock for sale, and in which many 
paper profits were transferred into ac- 
tual ones, may be considered more or lass 
of a natural and expected milestone in 
the history of the market of 1923. Asa 
result the market is in a much healthier 
condition than it was a fortnight ago. 
Weakly held securities have been shaken 
out and an era of sanity in stock market 
affairs appears to be dawning. 

The market had a reason for its de- 
cline. It always does, even though it may 
appear at the time to be but a meagre 
peg on which to hang a reaction. Never- 
theless, intermittent reactions must occur 
in every stock market, and the reason, or 
at least a development which may be 
dubbed a reason, always appears. Last 
week it was a cut of 25 cents per barrel 
in the price of California crude oil and 
of certain grades of Pennsylvania crude. 
Speculation had centred very sharply, 
over a long period of weeks, in the prom- 
inent shares of the oil group. Some of 
them had advanced from 30 to 50 per 
cent., and on every active day in recent 
weeks the oil shares had played a promi- 
nent part. The swift advance had more 
or less undermined their position, and 
left them, technically at least, wide open 
to the assaults of professional operators, 
who were bound to seize the first op- 
portunity. This is exactly what hap- 
pened. It was no secret that California 
crude oil has been brought to the surface 
in larger quantities than it would be 
taken by consumers, nor has it been a 
secret that production in the Eastern 
fields, and in some of the Southern fields 
as well, has been running ahead of con- 
sumption. The result has been a very 
considerable accumulation of crude oil in 
all producing centres, with the price cut 
an expected expedient in the hopes of 
moving to market these vast stored 
supplies. 

On the first news that the California 
decrease had been made, speculators 
threw large amounts of oil shares into 
the market. The pools which had been 
working in this or that stock naturally 
withdrew support until the storm should 
have blown over. The result was rather 
a drastic decline in prices, which quickly 
spread to all sections of the stock list, 
and made its weight felt in the market 
price of corporate shares of all sorts, 
even those not even remotely connected 
with the oil industry. At the end of the 
week, there was a moderate lifting of 
the pressure, and some extremely sharp 
“snap-backs” all along the line, due 
not alone to covering opperations by 
those who had sold for the decline, but 
to the resumption of pcol activities as 
well. 

Steel shares, too, have had to resist 
the pressure of liquidation, much of it 
professional, due to the increase in 
overhead expenses through the advance 
in wages of 11 per cent. Some of the 
advances built up in the shares of this 
group have been in expectation of higher 
dividends, in view of the tremendous 
rate of iron and steel output now cur- 
rent. It was naturally figured that this 
dnecrease in the overhead would deter 
Boards of Directors from favorable 
action on dividend imcreases under con- 
sideration, at least until it became evi- 
Aent that no further wage advances 
were necessary. 
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In the upper portion the biack line shows the closing average any * - fifty stocks, half 


industrials and half railroads. The bia 


ck area shows for each week th 


and lowest 


daily average price of the twcnty-five industrials, and the white eren, the corresponding 
figures for twenty-five rails. In the lower portion the black area shows total weekly volume 


vf sales and the 
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white area weekly volume of the fifty stocks used in 
chart. 
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Shares Sold on the New York Stock Exchange 


Week Ended April 14, 1923 

















1923 1922 1921 
Monday 644,850 1.460,125 345,295 
Tuesday 823,710 1,414,985 586,766 
Wednesday 1,156,529 1,497,308 452,685 
Thursday 784,099 1,441,654 569,660 
) 800,195 Holiday 688,700 
Saturday 367,810 1,079,986 299,103 
Total for the week . 4,577,193 6,894,058 2,942,209 


























First quarter reports of corporate 
activities now are coming to hand, and 
they form a stable background for the 
advances which have taken place in the 
stock market. In practically every in- 
stance there is recorded an increase in 
both gross and net results, with, of 
course, some moderate increases in 
operating expenses as compared with 
the same period last year. A curiously 
recurring note is to be found in most of 
them about the future. Orders for goods 
and materials of all sorts have poured 
in so rapidly that many corporation of- 
ficials are ready to predict that 1923 
will be a banner year, industrially. This 
applies particularly to such lines as 
automobiles and automobile accessories, 
iron and steel, equipment manufactur- 
ers, copper, farming machinery and 
kindred lines, sugar, leather, fcod and 
others of like nature. 

Of course, it is to be borne in mind 
that, considering present prices for 


many stocks listed on the New York 
Stock Exchange and other prominent 
markets, these favorable developments 
have been fully discounted. Possibly the 
present high price level, bid up for the 
most part by professional activity, is the 
very reason that public buying of securi- 
ties has not been on a large scale, and 
this has called forth querulous com- 
plaints from the brokerage fraternity of 
the financial districts that “the public 
is not in the market.” But it has been 
pointed out by many competent market 
students that such a condition of affairs 
is a natural sequence, and that following 
each business recovery, accompanied by 
a long upswing in stocks, there always 
has been a pause in participation by the 
public in the stock market, primarily for 
the purpose of ascertaining if the busi- 
ness improvement is to continue. That, 
quite evidently, is what is taking place 
just at the moment, and, as a result, the 
out-and-out speculators who buy in the 


The Organization of a Small Business 


THE ORGANIZATION OF A SMALL BUSI- 

NESS. By Wm. A. Smith. London and 

New York: Sir Isuac Pitman & Sons Ltd. 

HIS useful little compendium in- 

tended for the edification of Ameri- 
can as well as British traders will, no 
doubt, commend itself to a great num- 
ber. of these who stand in need of in- 
formation on the subjegts treated. To 
many readers the details will appear to 
be as obvious as those in a child’s 
primer, but it must be borne in mind 
that we are not all in possession of the 
faculties that tend to make even a mod- 
erate size business successful, The 
smallest details in management are 
given in the book and he must be a mer- 
chant of infinitesimal capacity who 
fails to grasp the directions for. his 


guidance. The author, however, scent- 
ing danger from afar naively advises 
small traders to limit their liability 
under the Companies’ acts 1908-1917— 
he is addressing the British, although 
his warning may be heeded by Ameri- 
cans too—to avoid loss of all their pos- 
sessions. Then, if bankruptcy stares 
them in the face, their private effects 
will be safe. “A private limited csm- 
pany may consist of only two share- 
holders and the liability of each will be 
limited to the amount of the shares for 
which he subscribes. The company may 
fail, but no further amounts can be se- 
cured from the members when they have 
fully paid for the shares held.” tt may 
be added that “ limited liability ” covers 
a multitude ef commercial sins. 


Market 


Averages 


hope of selling later to some one else at 
a profit, or who sell in the hope of being 
able to rebuy at a lower price later on, 
have things pretty much their own way. 

The most important factors in the 
background on which to -base a- swing 
into new high ground, after stocks have 
recovered their equilibrium from the 
present reaction, may thus be enumerat- 
ed: the fact that money is in ample 
supply for any sized operations which 
may be undertaken; that the purchasing 
power of the dollar (as measured in ma- 
terials, goods and services) continues to 
decline (a very powerful incentive to- 
ward higher prices for stocks); that no 
definite brake has been put on specula- 
tion, and that, since the public has only 
participated to mild degree in the long 
upswing, stocks, in the main, are yet in 
professional hands and banking port- 
folios, and that no distribution, in the 
larger sense, has yet taken place. On 
the other side of the picture are to be 
found an equally important and impos- 
ing array of factors, the main one of 
which is that at present prices, in some 
cases 50 to 100 points up from the lows 
of last year, the developments of the past 
and possibly of the immediate future, 
too, have been well discounted; the un- 
settlement of tabor and the increased 
cost of operation reported by corpora- 
tions; that international trade is more 
or less at a low ebb, and that a backlog 
of European demand is not apparent; 
finally, that the public, as a whole, in 
comparison with former years of big 
markets, does not appear in the least in- 
terested in stocks. 

Stock market predictions are more or 
less uncertain and unsatisfactory, sinec 
they can but represent an individual’s 


view. Tf one were ventured, ‘however it 


would be that the body of industrial 
shares will see considerably higher levels 
within the next month. with violent 
swings up and down, and that they will 
be distributed under cover of a robust 
movement in the first class railroad 
shares. Common stocks of railroads have 
furnished the present year’s biggest dis- 
appointment to speculators and inves- 
tors alike. In consideration of the pres- 
ent remarkable statistics, to be gleaned 
from statements of traffic records and 
actual income, the railroad shares are 
selling far out of line with the indus 
trials. 

One of the outstanding features of last 
week’s market was the continued weal-- 
ness and irregularity of preferred stocks 
of the most prominent corporations. A 
long list of them established new low 
marks for the year. It is perfectly ob- 
vious that, as bonds, they are engaged in 
readjusting their selling price and, of 
course, the vield basis, to the fact that 
money market rates have advanced mod- 
erately in view of the keen demands of 
business for new funds. Less sensitive 
to money market conditions than bonds, 
it, nevertheless, was inevitable that they 
would trend downward until market 
prices represented yields entirely com- 
parable with the open market rates for 
money. 

Brokers’ loans, in the last fortnight, 
have been considerably reduced by the 
liquidation which has taken place in the 
stock market. They are, at the moment 
below the two billion figures. Since, to 
very large extent, the market is financed 
by private capital, the figure is not a 
disproportionate one. It was pointed out 
by the President of the New York Stocl- 
Exchange last week that, in view of the 
manner in which new -stocks have been 
added to the list in the last year, in 
order to make it a well rounded and 
comprehensive market, a swelling of the 
loans, even past the two billion mark, 
need not be a cause for danger or undue 
alarm. As has been pointed out ma>v 
times. before, the stock market is rot 
particularly concerned about the cost of 
money, just so there is an ample supply 


- available.when it is needed. 
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\HE bond market 
with the exception of a 
ew specialties was dull 
d generally uninter- 
esting. There was little 
sevidence of any heavy 
J demand, but prices as a 

whole held -well and a 
Py tendency toward 
slightly higher levels 
was in evidence among the high-grade 
railroad obligations. The unusually 
wide spread between the bid and asked 
quotations for securities which are nor- 
mally active is regarded as a definite 
indication that while there is not much 
interest on the purchasing side at pres- 
ent prices there is also very little pres- 
sure from sellers. Price changes of as 
much as three-quarters of a point be- 
tween sales were not uncommon, and it 
was a noteworthy fact that purchasers 
had to pay well over current market 
prices to bring out securities in large 
blocks. A good deal of interest was 
aroused through Secretary Mellon’s rec- 
ommendation at the recent Cabinet meet- 
ing that the maximum surtax be reduced 
to 25 per cent. Such action, it was 
thought, would result in drastic declines 
in tax-exempt securities, as they would 
thus lose a-great deal of their value, 
while corporate obligations, paying much 
higher returns, would be correspond- 
ingly stimulated. There was a slight 
flurry é6ver this suggestion, but it was 
short lived, for most thoughtful ob- 
servers quickly realized that although 
Mr. Mellon’s contention that the reduc- 
tion would actually increase the amount 
which the Government would receive in 
taxes was probably true, nevertheless 
political agitation, which for some time 
has been urging a return to the old ex- 
cess profits tax and an upward revision 
of the surtax, was too strong to permit 
the reduction. At any rate, it was inti- 
mated that President Harding felt that 
the question should receive more consid- 
eration before formulating a definite 
policy and the issue was dropped for the 
time being. 

Offerings of new issues were made in 
fair volume, and reports indicate that 
they were generally well received. 
Among the interesting flotations in the 
New York market during the past week 
were: $6,394,000 City of Baltimore 4 
- and 5 per cent. registered bonds, due 
1924 to 1953, at prices yielding 4.15 per 
cent. for maturities up to 1930, 4.20 per 
cent. for those due 1936 and 1937, and 
4.25 per cent. for those due 1956 and 
1957; $3,000,000 Trumbell-Cliffs Fur- 
nace Company first mortgage twenty- 
year 6s, series A, at 99% and interest; 
$2,500,000 Chicago Joint Stock Land 
Bank 4% per cent. farm loan bonds, due 
1952, optional 1932, at 101% and inter- 
est, yielding 4.55 per cent. to the earlier 
maturity; $1,000,000 Nueces County, 
Texas, 5% per cent. navigation district 
bonds, due 1925 to 1963, on a 5.10 basis; 
$2,700,000 St. Louis Southwestern Rail- 
way 5% per cent. equipment trust certi- 
ficates, series H, due 1923 to 1938, at 
prices to yield 5.45 per cent.; $400,000 
Lane County, Oregon 5s, due 1928 to 
1947, on a 4.60 basis; $7,500,000 Union 
Oil Company of California one-three 
year 6s at 100% for thosc due 1924, 99% 
for the 1925 maturity and 99% for those 
due in 1926; $8,000,000 Certain-teed 
Products Corporation first mortgage 
6%s, serial bonds, due 1925-43, at 100 
and interest; $989,000 City of Louisville, 
Ky., 4%s, due 1963, at 103 and interest, 
to yield 4.10 per cent.; $400,000 Pitt 
County, N. C., 5s, due 1928 to 1963, at 
prices yielding 4.75 to 4.65 per cent.; 
$250,000 Borough of Bogota, N. J., 4% 
per cent. school district bonds, due 1924- 
63, at prices yielding 4.40 to 4.35 per 
cent.; $175,000 Town of Glastonbury, 
Ky., 4448, due 1924-58, at prices to yield 
4.125 to-4.05. per cent.; $14,000,000. Pub- 
lic Service Electric Power Company 
first mortgage twenty-five-year sinking 
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Par Value Sold on the New York Stock Exchange 


Week Ended April 14, 1923 

















1923 1922 1921 

ee $12,686,850 $17,489,250 $6,003,800 
lee are Ae 9,465,450 17,740,950 9,994,400 
Pec 10,523,600 32,562,300 9,358,350 
Ee 9,814,150 26,853,000 7,845,700 
ea 8,357,700 Holiday 10,626,000 
Seliger RCS 4,597,400 14,355,650 5,224,000 
Total for the week ....| $55,445,550 | $109,001,150 $49,052,250 























fund 6s at 97%., to yield 6.20 per cent.; 
$1,000,000 Heidenkamp Plate Glass Cor- 
poration, first mortgage, twenty-year 
6%s, at 100 and interest; $3,000,000 
Province of Alberta, Canada, twenty- 
year 5s at 96%, to yield 5.30 per cent.; 
$200,000 City of Concord, N. C., 5%s, 
due 1927 to 1943, on a 5 per cent. basis; 
$600,000 Erie County, Pennsylvania,4s, 
due 1928 to 1936, at prices to yield 3.925 
per cent.; $500,000 City of Akron, Ohio, 
4% per cent. school district bonds, due 
1924 to 1943, at prices yielding 4.40 to 
4.35 per cent., according to maturity; 
$300,000 Chillicothe, Mo., 5 per cent. 
school district bonds, due 1925 to 1943, 
at prices yielding 4.50 to 4.60 per cent.; 
$2,600,000 State of South Carolina 4 per 
cent. tax anticipation notes, due January 
and February, 1924, at prices to yield 
4.30 per cent.; $1,000,006 City of Cleve- 
land, Ohio, 444s, due 1933 to 1936, on 
a 4.20 basis. 

The market for municipal obligations 
showed evidence of a renewed demand. 
Prices were firm and among dealers the 
outlook is regarded as most optimistic. 
Bidding for the proposed issue of $22,- 
600,000 4% per cent. 10-year average 
State of Iowa Soldiers’ Bonus bonds is 
keen, several groups having been formed 
in New York City to underwrite the 
issue. Reports indicate an excellent re- 
ception for the week’s new offerings in 
this class. The short term State of 
South Carolina notes were well taken on 
a 4.30 per cent. basis, as the strong de- 
mand at the moment is for early maturi- 
ties. On the other hand, the City of 
Faltimore 5s, of which $1,337,000 were 
due in 1956 and 1957, were quickly 
snapped up in spite of the high pre- 
miums, about 113%, at which the long 
term issues were priced to return a yield 
of 4.25 per cent. Liberty bonds fell back 
fractionally, the purchasing power which 
supported them during the preceding 
veek evidently having been withdrawn. 

The market for railroad bonds was 
irregular, price changes in either direc- 
tion being of little consequence. There 
was a good demand for several of the 
underlying mortgages, but that demand 
evidently was limited as to price, for it 
seemed to disappear as soon as prices 
edvanced more than a small fraction, 
Atchison, Topeka & Santa Fe general 
mortgage 4s got up to 86%, but sold off 
again, closing at 85%, off % for the 
week. Union Pacific ist. 4s gained a 
fraction, to 90. They also sold as high 
as 90% under qa moderate demand. 
Northern Pacific’s .report for 1922 was 
published, showing net ‘acome after in- 
terest and dividends amounting to 
£2,650,000, compared. with. $4,700,000. for 
the corresponding item in the previous 
year, a condition which may have been 


caused to some extent by the growing 
competition for coast to coast freight 
from steamers in the intercoastal service 
vis the Panama Canali. Northern Pacific 
5s lost 5%, to 94%, and the 6s fell %, to 
106%. New York Central refunding 5s 
declined %, to 945%, but the 3%s gained 
%, to 73%. Virginian Railway 5s had 
a little spurt early in the week follow- 
ing rumors, later denied, that Henry 
Ford had obtained a controlling interest 
in that road, with the object in mind of 
connecting it with his Detroit, Toledo & 
Ironton. The Virginian 5s lost their 
early gain, however, and closed at 93% 
off about a point. Tentative valuation 
by the Interstate Commerce Commission 
of $95,834,979 for the Delaware & Hud- 
som was received with some surprise, as 
that road has bonds and stocks outstand 
ing of a par value of $106,127,600. 

President Loree, in commenting on the 
valuation figure, emphasized the fact 
that it was only tentative and that it ex 
cluded railway holdings in Canada as 
well as valuable non-railroad properties 
in this country. The road’s own figure 
places the valuation at $123,081,363 
Delaware & Hudson refunding 4s gaine: 
1%, to 86, but the 5%s and 7s each ios 
fractions. Among the junior rails Sea 
board Air Line 6s lost a point, to 65 
Missouri, Kansas & Texas adjustment 5s 
fell 2%, to 55. New York, New Haven 
& Hartford 6s dropped 2, to 65%, but 
the 4s of 1956 jumped 1%, to 48. Chi 
cago & Eastern Illinois general 5s gained 
%, to 79%. St. Louis-San Francisco ad 
justment 6s lost a point, to 72%. The 
1922 report of earnings of the Erie di 
vulged a deficit of $3,132,770 after taxes 
and charges, compared with a profit of 
$2,694,425 in the preceding year. This 
loss is after including other income of 
$11,209,533, largely made up of divi- 
dends from the road’s extensive coal hold 
ings. These dividends were about $2,000,- 
000 larger than in 1921, so comparison 
shows a decrease in actual income from 
operation of the road of around $7,000, 
000. In connection with the report Presi- 
dent Underwood emphasized the fact that 
during the year unusually large amounts 
had been spent for maintenance, and that 
the results of these expenditures should 
appear in the current year in the form of 
increased earnings due to increased op- 
erating efficiency thus made possible. He 
stated that net earnings for the month of 
March amounted to $600,000 after all 
charges, and that that figure should be 
maintained, 

The plan for heavy expenditures for 
new equipment proposed at the recent 
meeting of the Association of American 

_Railway Executives came in for some ad- 
verse comment from Senators Couzens, 


Capper and La Follette, who intimated 


that some effort may be made by the 
Congress to put through rate reduc- 
particularly on agricultural prod- 


next 
tions 
cts 

Public utility bonds were inactive and 
rice changes of importance were 
rhe City Administration let it 
n that it was opposed to the 
y published plan for reorganiza- 
of the Brooklyn Rapid Transit Sys- 
tem and some unsettlement in quota- 
tions for the new securities of that com- 
well as those of the Interbor- 
ulted. The new Rapid Transit 
6s lost some of their early 

closed at 72%, up about a 
point. The old 7 per cent. notes rose %, 
to 91. Interborough Rapid Transit 5s 
dropped %, to 68%, and the 7s fell an 
umount, to 89%. Third Avenue 
refunding 4s gained a fraction, to 59%. 
Hudson & Manhattan refunding 5s 
%, to 80%. American Tele- 
i Telegraph collateral 5s lost 
, but the 4s rose a fraction, to 
Duquesne Light 6s gained a point, 
Northern States Power 5s, 
a good demand, gained 1%, to 
Pacific Gas and Electric 5s recov- 
e of their recent loss, closing at 


few 


noted 


recently 


tion 


pany, as 
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ecurities 
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equal 
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to 102% 
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Industrial securities were irregular, 
n issues, such as the obligations of 
making gocd gains, 
while those of copper and oil producers, 
falling prices for those com- 
lost ground. Marland Oil 7%s 
with warrants attached, gave 
example of how the same 
cause a_ convertible 
make big advances can 
sudden declines. The 7%s 
12 points, to 145, and the 
8s fell 8 points, to 147. Sine’air 
Purchasing Company 6s, se- 
y oil in storagé, lost %, to 99. 
Copper 7s fell 2 points, to 111%, 
lost a fraction, to 100. Cerro 
asco 8s fell 1%, to 14354. American 
Oil 5s were the object of heavy 
when a rumor was circulated to 
the ect that a consolidation of that 
with one in a stronger finan- 
tion was contemplated. The ru- 
officially denied, and the bends 
closed at 65, off %. Virginia-Carolina 
fluctuated over a wide 
closing at 85, a net gain of 2 
The first mortgage 7s lost a 
fraction, to 90%. American Sugar Re- 
fining 6s gained a fraction, to 102%. 
ane 8s advanced %, to 95%, but 
the 7s lost ground. Punta Alegre 7s 
to 120%. United States Rub- 
ber gained 1%, to 86%, and the 7%s 
rose “2, to 107. International Paper 5s 
1% after publication of the an- 
report showing a deficit, after 
of $7,572,390 for the year. An- 
ment made that an effort 
vould be made to reorganize the D. G. 
Dery Corporation, which was placed in 
receivership about three weeks ago. The 
D. G. Dery 7s dropped 4 points, to 65. 
Foreign Government bonds as a whole 
ma 1 better showing from the point of 
market steadiness than any other class. 
of the people of the 
being persuaded to be 
ented on a World Court for the set- 
it of international disputes seems 
increasing as popular favor in that 
direction is being sought by such able 
men as Lord Robert Cecil and Secretary 
Hoover. It is generally believed that our 
agreement to participate in such a tri- 
bunal would be highly desirable from the 
of view of the holders of foreign 
obligations, and recent strength in this 
class is undoubtedly due in some meas- 
ure to expectation of such a development. 
Then, too, the prospect of further 2gree- 
with Finland, Italy and Czecho- 
lovakia, and perhaps Be'gium, with ref- 
erence to a debt settlement along the 
of our agreement with Great Brit- 
ain, has had a stabilizing effect, which 
has been further strengthened by lack 
disturbances in the Ruhr. 
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Foreiyn Exchange: 


Week's Range 








High Low 


Pound Sterling. | $4 6614] $4.64 | $465% 
Francs . ..| 6.74¢ | 6.58c | 6. 
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The Range of Discount on Sterling and Frances 


HE foreign exchanges for the most 

part were very irregular last week 
and the curious cross-currents which 
developed at times gave the market a 
two-sided appearance, with sterling, 
for instance, particularly strong on 
one day, concurrently with weakness 
in francs and other Continentals, and 
with the situation on another day 
exactly reversed, sterling being weak 
and frances exhibiting robust advances. 
Such unusual developments in the for- 
eign exchange market can mean but one 
thing and that is that the speculative 
commitments in the market again are 
large and that to a very great extent 
they are providing the impetus for such 
fluctuations as take place from day to 
day. Generally, however, the present 
trend of foreign exchange rates is unmis- 
takably toward lower prices, and it may 
be said that they reflect a position 
wherein many momentuous questions 
are yet to be settled and wherein there 
is no particular incentive to buy the ex- 
changes in the face of these unsettled 
problems. There have been in the past 
many similar movements, in which the 
exchanges have drifted about rather 
senselessly, only to start off on a defi- 
nite trend as soon as the problems on 
which the market had been waiting were 
settled. 

The chief ones at the moment continue 
tv be the possibility of a settlement of the 
difficulties between France and Germany 
over the reparations problem, and Eng- 
land’s unsettled and seemingly dangerous 
labor situation. Either or both of these 
questions may be settled in the near 
future, but, on the other hand, they may 
drag along in their present state of un- 
certainty for most of the Summer. 
There appears to be no doubt in the 
minds of international BA&nkers that some 
very definite schedules of settlement 
have been drawn up by both France and 
Germany. These have not yet been pub- 
lished to the world and it is probably true 
that they will never see the ligat of day 
should they prove unacceptable to either 
side, but the fact is an outstanding one 
that beneath the surface very definite 
attempts are being made to reach a basis 
by which an amicable settlement of the 
reparations problem can be made, giving 
France an opportunity to withdraw with 
honor from the Ruhr Valley and, at the 
same time pinning Germany down to a 
cefinite schedule of payment. 

Possibly, it is worthy of note that de- 
spite the irregularity of the market, 
French exchange last week sold at ap- 
proximately the highest figure since 
French troops marched into the Ruhr 
Valley and something like 2 cents per 
franc above the year’s low price. 

The case of sterling is of particular 
interest at the present time, because, 
from all indications, the same thing is 
going on in sterling at the moment as 
went on in this exchange the early part 
of last Summer, when England was en- 
gaged in building up balances in the 
United States, and again in the Fall. 
She has two near-by settlement dates 
to our Treasury Department, and there is 
no doubt expressed in international bank- 
ing circles that what has been going on 
in the sterling market is that the British 


Government has_ been__selling sterling 
“on the way down,” and with the pro- 
ceeds accumulating dollars in New York. 
Her balances here are said to be the 
largest of the year. This pressure, 
coupled with the speculative sales of or- 
dinary commercial transactions, has 
acted more or less as a damper on the 
upturn which carried sterling above 
#4.70. As a matter of fact, the quota- 
tion now is approximately 7 cents per 
pound below the year’s highest figures 
and is not very far from the ruling rate 
of last December. Practically all talk 
of an early return of sterling to parity 
has disappeared both here and in the 
other financial districts of the world. In 
the first place, it would not be a par- 
ticularly good development for England 
should sterling immediately reach a 
point which would attract gold back 
to her. This, of course, is a development 
which may be eventually anticipated, but 
it is now scarcely believed that it will 
occur in 1923, and, as a matter of fact, 
some international authorities forecast 
that it will be perhaps three or four 
years before sterling reaches a position 
where gold shipments will be attracted 
to that country. Should her labor sit- 
uation prove to be as dangerous as now 
portends, it might have some considera- 
ble effect on the foreign exchange rates 
of the future because, no doubt, the par- 
alyzing of the British industrial situa- 
tion would bring about lighter chip- 
ments to her from this country. 

It must be admitted that the German 
bankers are doing a very good job in 
stabilizing the German mark. It is now 
around 20,500 to the dollar and, with 
enly intermittent fluctuations, has been 
at approximately that figure since 
March 9, or a little more than one month. 
The development is even more startling 
in view of the fact that Germany con- 
tinues to issue paper money at the rate 
of 500,000,000 marks weekly, and the 
Government going 
strong. Word came from Germany 
last week that the authorities had dis- 
covered that it is no longer worth while 
to print notes of less than 1000 marks 
denomination, and that the bills of 
smaller denomination are rapidly disap- 
pearing from circulation. Just how long 
Germany can maintain her stabilized 
mark is a question of great interest to 
international bankers. She is using ex- 
ternal credits, which have been built up 
over a long period of time and which 
have reached larger totals than the 
world has been allowed to believe. She 
is using the proceeds of her recent un- 
successful $50,000,000 gold loan, and to 
some measurable extent her gold marks. 
But she has against her the indisputable 
fact that each additional week’s water 
ing of the currency lessens the intrinsic 
value of the outstanding mark just that 
much. It is very difficult to say just 
what the mark is worth. Of course, 
.0048 cent, the approximate figure at 
which it has been stabilized, is more or 
less the world’s estimate, but it is to be 
remembered that artificial influences, 
too, are at work and that, when this sup- 
port is withdrawn, as it may be at any 
time, there is danger of the mark going 
absolutely to smash. At the present 
time, however, practically unlimited 
quantities of German marks can be 
bought or sold in all markets of the 
world without causing dislocation of the 
exchange rate. 

The announcement from Washington 
that Government purchases of silver, un- 
der the Pitman act, will be reduced 
9,000,000 ounces to 200,000,000 ounces, 
has caused a considerable dislocation in 
the silver markets of the world and, of 
course, has brought very much lower 
prices for the Far Eastern exchanges, 
based more or less on silver. Incident- 
ally, the announcement of restricted pur- 
chases of silver, and the further an- 
nouncement that these Government pur- 
chases at a stated price will end on July 
1, has aroused a sterm of protest from 
silver miners and dealers. It is entirely 
problematical what course the price of 
silver will take when this buying sup- 
port is withdrawn at mid-Suimmer, but 


presses are still 


the prediction is general in the markets 
of the world that silver prices will de- 
cline abruptly. 

Gold continues to dribble into the 
United States from prac‘ically all parts 
of the world. The movement at the pres- 
ent time is not a large or sustained one, 
and not at all comparable to the one last 
year and that of two years ago, which 
brought such a golden flow to our shores, 
but is now represented in intermittent 
shipments from England and other coun- 
tries of from $2,000,000 to $5,000,000 
cach. Each one of these, however, sends 
the gold stock of the United States to a 
new high record. Exports of the meta! 
are very light, and represented mainly 
in intermittent shipments to India and to 
one or two other countries, in which the 
gold point has been reached, and such 
traffic is profitab!e to the bankers. It 
is worthy of note that practically all of 
the gold which flowed to Canada from 
our stock iast Fall has now returned. 

Commercial bills in our market at the 
moment are extraordinarily heavy. There 
has been a very good traffic in cotton 
and wheat bills, but the movement, at 
the moment, is not as large as two or 
three weeks ago, and they are more or 
less of a secondary factor. Some of the 
big oil companies, it was reported last 
week, were engaged in the sale of ster- 
ling bills of exchange, which had been 
accumulating over a long pericd of time, 
and which had been received by them in 
exchange for oil exports. Some of the 
bills now in the market are based on coke 
and coal shipments abroad, materials 
which are taking the place of Ruhr Val- 
ley products. These are mostly sterling 
bills, and payment is made through a 
three-cornered operation, since the sup- 
plies are destined for either France or 
Germany. 


Week's Price Range 


Money: 








| Call Time Loans 

Leans 60-90 Days 
Last Week 54% @4 54@5\4% 
Frevious Week 6 @4 §34@5% 
Year to date 6 @3% | 53; @5% 
Same week, 1922 44@4 14% 


Same week, 1921 | 7 634 @614 
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Ratio o: total reserves of the Federal Reserve 
Bystem to deposits and Federal Reserve note 
dabilities combined 


HE trend of money and credit de- 
mand is unmistakably toward ex- 
pansion, and interest rates continue to 
move moderately upward and, possibly, 
wiil continue to do so as long as the de- 
mands of business in all lines are so in- 
sistent as at the present time. The out- 
standing feature of the money market 
at the moment is that, despite the 
tremendous expansion which has taken 
place, aid from the Federal Reserve sys- 
tem is only being taken in moderate 
measure and that the readjustments 
from week to week show only measurable 
change and do not in any respect reflect 
accurately the expansion which has 
taken place almost entirely on private 
capital this year. For instance, the dis- 
counts of the Federal Reserve Bank of 
New York now stand at $229,015,354, as 
compared with $238,065,000 in the 
pievious week, and those of the system 
as a whole at $897,039,000, as compared 
with $955,109,000 in the previous week. 
Meanwhile, currency circulation shows 
no change of importance and, in fact, 
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Range of the Time Loan Rate. 


last week was moderately contracted, 
while the total reserves held by the 
bsnk, which, of course, includes gold as 
the main item, continue to grow as ship- 
ments of the metal dribble into the coun- 
try. As a result, the statement of the 
twelve Federal Reserve Banks combined 
last week showed a ratio of total reserves 
to deposits and Federal Reserve note 
liabilities combined of 76.3 per cent., as 
compared with 75 per cent. in the 
previous week. That of the New York 
Rank showed a smaller change, amount- 
ing, in fact, to but 7-10 of 1 per cent., or 
from 83 per cent. in the previous week 
to 83.7 per cent. last week. 

Call money ranged around 5 per cent. 
most of the week, with a low of 4 per 
cent. established, and with 5% per cent. 
the high. Time funds are available in 
rather ample quantities at 54@5% per 
cent. for sixty and ninety-day mixed 
collateral paper, and commercial paper 
is currently bringing 5 to 5% per cent. 
Despite the tremendous pressure on the 
banks of the interior for new money to 
finance all sorts of industrial and busi- 
ness expansion, it is, nevertheless, a fact 
that they are very heavy lenders in the 
New York money market at the mo- 
ment. In some respects, although not 
particularly in the money market, it 
might be said that the present time is 
mid-seasonal. Some of the funds, which 
later in the year will be used to finance 
crop ventures, now are to be found in 
the money market, and the same is true 
of corporate funds of many sorts. Many 
corporations with ample supplies of 
liquid funds have adopted a policy of 
keeping these funds liquid by putting 
them into the call money market rather 
than into securities. The outstanding 
feature, of course, is that, despite the 
fact that the demand for credit is 
steadily increasing, there is as yet no 
indication whatever that a credit strin- 
gency is in early prospect, nor need 
there be any fear that any such strin- 
gency is in prospect so long as the ratio 
of the Federal Reserve Banks remains so 
high. It is the testimony of a number 
of experienced bankers that there would 
be no danger whatever in the situation 
should the ratio of the Federal Reserve 
System drop to, say, 50 per cent. and 
that, under normal circumstances, with- 
out the aid of the gold movement, ap- 
proximately that level would now pre- 
vail for the ratio. 

Thus far it is quite evident from the 
figures of the banks, as well as from 
tnese of the Federal Reserve system, 
that the resources of the system have 
been practically untouched and there is 
no strain to be found anywhere. The 
testimony comes from all sides that there 
will be available ample credit reserves 
for all legitimate productive expansion. 
In discussing this problem, one authori- 
ty makes this comment: “The country 
is well supplied with reserves upon 
which to base credit operations and the 
general disposition of business is to avoid 
speculative cperations likely to lead to 
unfavorable price inflation. Since Au- 
gust, and in greater degree since the 
first of the year, industry has been in 
so strong a position, through liquidation, 
which started in midsummer of 1920, as 
to carry expanding operations with a 
minimum recourse to bank accommoda- 
tion. While this state of things is not 
universal in the business world, it is so 
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much the case as to be one of the lead- 
ing features of the present business 
situation.” 

Three weeks have now passed since the 
Spring meeting of the Federal Reserve 
authorities without any change whatever 
in the rediscount rate and, from the pres- 
ent outlook, none is to be immediately 
anticipated. Of course, as the demands 
of credit become very insistent, so insis- 
tent as to necessitate further recourse 
to Federal Reserve facilities, there is no 
doubt at all that the rate will be moder- 
ately advanced, but even should it be ad- 
vanced to, say, 5 per cent., it could 
searcely be construed as an unfavorable 
development, since, to a very large ex- 
tent, it is the gauge of business condi- 
tions and credit demands over and above 
those which the banks are themselves 
able to take care of. Reports and rumors 
that the rediscount rate might be used 
as a brake against excessive speculation 
and on inflated commodity values seem 
to have disappeared into thin air. As a 
matter of fact, it is very probable that, 
although this was discussed by members 
of the board, it was not given very se- 
rious consideration. Of course, it is al- 
ways there and no doubt would be should 
occasion present itself because the Fed- 
eral Reserve authorities understand just 
as well as do bankers the country over 
that the-place to nip inflatien is in the 
bud, before it has had a chance to 
blossom. 

The relation of the markets for securi- 
ties of all sorts to the money market at 
the present time is a very interesting 
one. For more than a fortnight, or since 
the temporary stringency which accom- 
panied April 1 settlements, the call 
money rate has not been a big factor 
in the money market. The tremendous in- 
flux of new stocks to Wall Street has 
made necessary very much larger bank- 
ing loans on securities than was the 
case, say, two or three years ago. Brok- 
ers’ loans are something under $2,000,- 
000,000 at the present time, not an im- 
moderate figure when the fact is taker 
into consideration that. there are more 
than 400 active stocks on the New York 
Stock Exchange list, and that almost 
double this amount is listed and may be 
traded in. The recent unsettlement and 
liquidation in the stock market has, of 
course, brought down the figure of brok- 
ers’ loans, but it may be said that it is 
not in a dangerous position, and possibly 
would not reach such a position without 
expansion which would amount to from 
one-half to one-third greater than the 
present figures. 

There is a great deal of interest in 
the financial districts of the country 
over the forthcoming Government financ- 
ing. The rates on the last block of funds 
obtained by the Government were 4% 
per cent. for short-term paper, and 4% 
per cent. for one-year securities. The 
question now uppermost in banking 
minds is whether or not the Treasury 
Department will be able to get this new 
money early next month at these rates 
or rates similar to them. In the mean- 
while the trend of money has been mod- 
erately upward and the revival of in- 
dustrial demands has shorn the market 
of some funds which doubtless would go 
into these securities. Heretofore it has 
been the rule to judge the interest rate 
of the forthcoming loans from the mar- 
ket rate of the outstanding securities. 
These now range from a low of 3.75 
per cent. for those due June 15, 1923, up 
to 4.73 per cent. for the series due Sep- 
tember 15, 1926. Officials of the Treas- 
ury Department have been sounding 
out the money market for some time and 
their decision on the new issues is 
awaited with more than usual interest. 

One of the features of the money 
market last week was the moderate in- 
quiry for money which ‘could be retained 
by the borrower for the balance of the 
year, and while some private negotia- 
tions have been made, of which the 
figures were not made public,it is known 
chat the rate fixed was not far from 
the 5% per cent. figure. 

The Bank of England statement last 
week gisclosed the usual recovery from 
the speciai demands incidental to the 


close of the Government’s fiscal year. 
The circulation was smaller by £1,185,- 
000 and deposit liabilitics decreased by 
£3,120,000. As a result the ratio of 
reserves has risen to 19% per cent., 
which is 2% per cent. above the figure 
of two weeks ago, and about 2 per cent. 
above that of a year ayo. Meanwhile, 
the stringency in the London market 
seems to have disappeared. 

The French bank statement shows 
that the Government has been able to 
repay 400,000,000 francs of the 500,000,- 
000 francs borrowed the previous week. 
The total for the item of extraordinary 
advances now stands, however, 1,200,- 
000,000 francs above the figure of a year 
ago. This may be attributed directly to 
the increased Governmental costs neces- 
sitated by the occupation of the Valley 
of the Ruhr. 


Cotton: 


Week’s Price Range 











High | Low | Closing| change 
ae 30.05 | 28.53 | 28.53 |—1.23 
ee 29.25 | 27.75 | 27.75 |—1.13 
October . 26.17 | 25.15 | 25.17 |— .41 
December . .| 25.60 | 24.65 | 24.45 |— .48 
January.. 25.32 | 24.25 | 24.43 |— .43 




















— outstanding development in the 
cotton market last week was the 
prominence given to trading in con- 
tracts for the new crop, and the fact 
that these contracts were in active de- 
mand. As a matter of fact, on many 
days when the old crop months were de- 
clining, the market for cotton yet un- 
planted was under the pressure of trade 
and professional accumulation, with 
some extremely good advances made all 
along the line in these far-distant 
months. As a result of this develop- 
ment, the “ spread ” between the old and 
the new crop has been moderately nar- 
rowed and has reached a much more 
normal position than it had attained up 
to this time the current season. This, 
however, gave the market, as a whole, 
a very irregular appearance and brought 
about further liquidation in nearby con- 
tracts, which were held here and in the 
South for a long period of time. 

The market for cotton is, to a very 
large extent, professional, possibly more 
so than it has been at any other time 
this year. The reason for this, of course, 
is the fact that mills are well bought up 
for immediate needs and are not obliged 
to make any pressing purchases. They 
are in the position, however, of stand- 
ing on the outside of the cotton “ ring,” 
ready to take good-sized blocks on size- 
able reactions, and several times last 
week, buying of this character brought 
an abrupt halt to a reaction. How- 


ever, it is quite evident that they are not 
bidding for the staple as they were two 
or three weeks ago. Foreign buying, 
too, was on rather a large scale, much 
of it, as in the wheat market, by direct 
cable. 

Liverpool spinners still have a very 
wide gap between the supplies on hand 
and the staple they must of necessity 
use before the end of the season. Of 
course, the fact that labor troubles are 
holding the centre of the stage in Eng- 
land has, no doubt, aided in slowing up 
the scale of foreign purchases. Japanese 
interests, as a matter of fact, sold cot- 
ton last week, and some of this pressure 
was responsible for the inactivity and 
sluggishness of nearby months. This is 
reported to be cotton which was pur- 
chased very much lower down the scale, 
and not new short commitments. 

One of the features of the week was 
the bringing into the market’s lime- 
light the possibility of a labor shortage 
in the belt. The Government report 
places the shortage of labor at an aver- 
age of 12 per cent. In Alabama it was 
placed at 19 per cent. below normal, 
13 per cent. below normal in Louisiana, 
and 9 per cent. in Texas, with a sub- 
stantial decrease in Tennessee. Of 
course, if these figures are accurately 
borne out by the facts which the season 
will develop, they will have a great in- 
fluence on cotton prices. The compe- 
tition of industry for the labor now used 
by agricultural interests no doubt will 
beeome intensified as the season opens 
and there is very great pressure, par- 
ticularly at some of the industria! cen- 
tres of the South, to win workers away 
from the cotton fields by flattering 
offers of higher wages. 

Unfavorable weather throughout the 
belt had a considerable effect on the 
market price of cotton last week and, in 
fact, was one of the propelling factors 
in the sudden advance which took place 
at the end of the week. Temperatures 
are low and there is considerably more 
rain than has been necessary. There 
were reports of rainfall, last week, in 
parts of Texas, running up to three 
inches, and also heavy rainfalls in 
Louisiana, Mississippi and Oklahoma. 
Practically all of these States have had 
too much rain. It is now the middle of 
April and cold weather is not favorable 
to the new crop. On the average of ten 
years back, cotton planting starts on 
April 5 in Alabama and Mississippi, 
April 10 in Georgia, and April 15 in 
South Carolina, North Carolina, Arkan- 
sas and Tennessee. All of these States 
have lately had too much rain. The soil 
is wet and cold and ploughing and plant- 
ing just now are out of the question. 
It means a delay of considerable im- 
portance in getting the new crop started. 

Statistics of the trade change very 


Barometer of Business Conditions 


Continued from Page 531 


cotton, the electrical industry and many 
others. There were many factors back 
of the advances. First, wages fer 
skilled and unskilled workers have not 
followed the advance in commodity 
prices, with the result that there has ex- 
isted a wide and unsettling gap between 
the income of the worker and the prices 
of the necessities of life he was obliged 
to purchase. Second, the fact that com- 
petition between industry and industry 
and between employer and employer for 
competent help in factory, mine and shop 
is particularly fierce at the moment. It 
has been accentuated, of course, by the 
opening of Spring and the development 
and resumption of outdoor work. There 
is a real shortage of labor, particularly 
of unskilled laber,.in the country at pres-~ 
ent. It has been heightened by restric- 
tive immigration laws and the operation 
of restrictive national quotas. Possibly 
the one rea] obstacle to the complete re- 
turn to normal business and industrial 
conditions lies in the fact that there is 
not enough help of all sorts to do the 
jobs that lie before us this Summer. 
The situation in this respect is more 


likely to get worse before it gets beter. 

Our own domestic situation is so re- 
markably good—the first quarter has 
been completed and the second quarter 
started so very auspiciously—that there 
is rather a complacent view taken on this 
side of the Atlantic of the bickerings 
back and forth between Germany and 
France over the problem of reparations. 
The foreign problem has disappeared 
from the minds of busy men much as it 
has disappeared from the front pages of 
newspapers. It holds no terrors of any 
sort, or at least no terrors, real or imagi- 
nary, of which the markets of the world 
are frightened. The cables bring news of 
a new offer of Germany to France, based 
on her evacuation of the Ruhr Valley. 
The offer may or may not be aceepted. 
The whole foreign situation, as viewed by 
most Americans, is that if the allied dip- 
lomats, who tried to solve the foreign 
problems—particularly that of Germany 
—at the armistice, had used the same de- 
gree of determination as was used by 
American and allied soldiers prior to 
the armistice the European mess would 
have been cleaned up Jong since. 
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2 great deal of discussion in 
cotton trade about the tentative 
governing the classification of cot- 
licensing of cotton classers, 
as provided for in the act regulating 
United States Cotton Standards pre- 
sented in the last session of Congress. 
The operation of the law is awaited with 
some interest by the market. No doubt 
it will have very wide effect in the cot- 
ton trade all over the world. The act 
prohibits the use of foreign grade and 
staple standard for American cotton and 
establishes the official standards in in- 
terstate and foreign commerce. It also 
enables the Secretary of Agriculture to 
interpret the official standards~of the 
United States as the sole standards in 
and foreign commerce and to 

official standards by de- 
termining the classification of cotton 
submitted to nim for the purpose and by 
the arbitration of disputes as to classifi- 
cation arising out of commercial spot cot- 
ton transactigns. 
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Grain: 


Week's Price Range 





WHEAT | CORN | OATS 


High | Low | High| Low 





High | Low 
May |$127 | 1.2434].8144].7934| 46%4|.457% 
July | 1.24%] 1.2244].82%| 7954] 4746).46+2 
Sept | 1.227,| 1.20%4|.834.| 81%] 46%| 45!» 











HE wheat and corn markets were 

finally shaken out of the rut in 
which they have been lodged for many 
weeks by a series of bullish developments 
and practically all forward deliveries of 
grain of all sorts touched new high lev- 
els for the year during the week. Those 
who have followed these markets in thei) 
desultory course in the last two or three 
months can scarcely believe their eyes, 
but there is now the basis for real prom- 
ise that the markets for grain have 
shaken off their lethargy and wil! fall 
into line with other commodities. Highe: 
prices for wheat and corn, of course, 
will prove a powerful stimulant in the 
agricultual regions. There is yet a great 
deal of grain on the farms; in fact, it 
has been said many times this year that, 
for once in his life, the wheat farmer 
holds the whip hand. It will be an inter- 
esting trade development to see how 
much actual grain the higher prices wil! 
bring out and whether or not there will 
be an inconsistent flooding of the mar 
ket, which many times heretofore has 
tended to wipe out gains laboriously 
built up. 

The outstanding factors in the mar- 
kct which brought about the week’s ro- 
bust upturn were the report of govern 
mental statisticians and crop reporting 
experts, reflecting a condition of Wintei 
wheat on April 1 of 75.2 per cent. of 
normal, as compared with 78.4 per cent. 
a year ago and a ten-year average o7 
84.1; insistent demand for grain by Eu- 
ropean buyers, who finally came into 
the market with direct cables; the drain 
ing off of large amounts of Canadian 
grain which have been hanging over the 
market, and finally some very disturb 
ing weather and crop reports from pri 
vate crop observers in all parts of the 
country. 

The trade is very much disposed to 
take seriously the Government figures 
forecasting a short crop of Winter wheai. 
Of course, the crop will be made between 
this time and the time of the next renort, 
and in some quarters there is a disposi 
tion to point out the belief that it i 
far too early to form any accurate esti 
mates of what the outturn will be. It 
was pointed out, for instance, that in sev- 
eral previous years the April govern- 
mental report of a light crop was fol 
lowed by one of the heaviest on record, 
ond, conversely, that in one or two in 
stances the estimates of a good crop 
have not been borne out by the final out 
turn. But at least it gives the trade a 
starting point from which to figure, and 
it might be said that it has tended to 
stir up foreign buyers, too. Foreign cus- 
tomers for our farm commodities have 
hefore them as a fresh lesson the man 
ner in which most of them let cotton 
prices slip away fom them because of 
disregard of crop figures. 

The Government figures show an acr¢ 
age plante:i to wheat of something more 
than 2,000,000 acres greater this year 
than last, but the low condition indicates 
an outturn of 572,317,000 bushels, as 
compared with 586,201,000 bushels last 
year, and lower than any figures since 
the bumper crop of 760,377,000 bushels 
in 1919. Wheat conditions in Pennsyl- 
vania, Missouri and Washington are the 
highest, with 84 per cent. of normal, but 
this percentage runs down the scale in 
the wheat-producing States to the low of 
64 in Nebraska and Kansas, largest 
growers of the grain. In this connection 
it is of interest to note that at this time 
jlast year the condition of wheat in Ne 
braska was placed at 80 per cent. of nor 
mai, and that of Kansas at 65 per cent. 

Suffigient unfavorable crop news came 
in from ald parts of the belt last week to 
provide a crop searcity of modest pro- 
portions. Damage claims from Nebraska 


and zero temperature in the Canadian 
Northwest, with every indication of a re- 
duction of Spring wheat acreage, vied 
with the drought in the southwestern sec- 
tions of the country in demanding mar- 
ket attention. There is reported to be a 
serious delay in Spring wheat and oats 
seeding in the American and Canadian 
Northwest. Just how much reality there 
will eventually be in these reports of 
unfavorable conditions for grain crops in 
many sections of the country will de- 
pend, to a very large extent, on the 
weather in the next two or three weeks. 
There will be considerable abandoned 
acreage this year. Of that, the trade 
now appears certain, but much of it list- 
ed as abandoned already has not been 
irreparably lost, and probably will raise 
a good crop of wheat, given good weather 
in the next fortnight or so. The aban- 
doned acreage in Canada has already 
been estimated at 2,000,000 to 3,000,000 
acres. 

Possibly no other single development 
of the week co cheered the wheat mar- 
kets of the country as did the manner 
in which foreign buyers tok hold. 
Actual shipments of wheat to foreign 
countries were the largest since Feb- 
ruary 10 and, in fact, the tonnage of 
wheat cleared at all American ports 
crossed the 2,000,000 mark for the first 
time since that date. The actual ex 
ports were 2,226,000 bushels, as com- 
pared with 1,980,000 the previous week; 
300,200 barrels of flour, as compared 
with 297,900 the previous week and 
875,000 bushels of corn, as compared 
with 957,000 the previous week. One of 
the features of the week in the market 
was the purchase by German importer: 
of some 800,000 to 1,000,000 bushels of 
rye for early Summer shipment. Russia 
is said to have sold some considerable 
shipments of rye to Germany of late. 

How long the present export demand 
will hold, and whether or not the week’s 
larger purchases for foreign account 
signalize the long expected resumption 
of the normal foreign movement, it is 
much too early to say. The outstanding 
fact is that there have been bids at or 
helow the market for every bushel of 
grain offered for sale in the last few 
cays. Recent offerings of both grain 
end cotton bills, in terms of sterling and 
francs, suggested that the forward move- 
ment of commodity exports will be on a 
much larger scale than was anticipated 
a fortnight or so ago. 

The visible supply of wheat in this 
country now is placed at 45,378,000 
bushels, as compared with 45,785,000 
the previous week and 34,163,000 for 
the corresponding week last year. The 
visible supply of corn is estimated at 
27,169,000 bushels, as compared with 
28,742,000 the previous week and 45,- 
305,000 the corresponding week last 


year. 


Iron and Steel: 








The Situation to Date 





End of February 
99 


United States Steel orders, tons 7,283,989 
Daily pig iron production, tons. 106,935 
Daily iron production, tons. . 2,994,187 
Pig iron, Bessemer, at Pitts., ton. $31.27 








HE outstanding development in the 

iron and steel industry last week 
was the readjustment of wage schedules 
throughout the entire industry. This 
amounts to approximately 11 per cent. 
and goes into effect today. Formal an- 
nouncement of the advance was first 
made by the United States Steel Corpo- 
ration, which employs approximately 
215,000 men, and was immediately fol- 
lowed by similar action by practically 
all of the large corporations in the in- 
dustry. The present wage schedule is 36 
cents an hour for common labor, or $3.60 
for a ten-hour day. The increase of 11 
per cent. will bring the rate up to 40 
cents an hour, or $4 a day. This is ex- 
actly 100 per cent. above the rate of $2 
a day paid in 1915, prior to the numer- 
ous increases in wages announced dur- 


ing and immediately after the war, 
which brought the wage scale up to the 
peak of $5.06 for a ten-hour day. That 
peak represented an increase of 153 per 
cent. above the 1915 rate. The $5.06 
rate was made effective Feb. 1, 1920. 
In the period of deflation, which started 
in the Autumn of 1920, three wage re- 
ductions brought the scale down to $3 
a day, effective Aug. 29, 1921. Last 
September an increase of 20 per cent. 
was put into effect, bringing the rate up 
to $3.60 a day, the schedule until the 
present advance. 

The advance in wages was not a sur- 
prise to the trade. As a matter of fact, 
it had been very widely rumored for al- 
most a month, and three or four small 
independent corporations in the Middle 
West already had taken such action. 
The cause, of course, is primarily an 
endeavor by the mills to hold employes 
now on the payrolls and to keep them 
solidly in line against the competitive 
pressure of other lines of industry, par- 
ticularly emphatic at the moment be- 
cause of the resumption of outdoor 
work. Some of the leaders of the indus- 
try are inclined to look upon it as an 
increase granted to offset the increased 
cost of living. Since the steady rise of 
commcdity prices in midsummer of last 
year, there has been an ever widening 
gap between wages of paid workers of 
this class and the prices they have been 
obliged to pay for the necessities of life. 
The increase, in the opinion of leaders 
of the industry, will tend to bridge this 
gap. 

This advance is the fifth which has 
taken place in the last thirty days in 
prominent industries. Wool was the first, 
followed by cotton and other textile 
lines, then brass, electrical supplies, and, 
finally, iron and steel materials. It 
would not prove at all a surprise should 
this movement of higher wages spread 
into other lines. There is considerable 
talk, for instance, of agitation before 
the United States Railroad Labor Board 
for an increase in the wages of railroad 
workers, and a great deal more will be 
heard of it before the Summer is well 
under way. 

Thus far, the labor readjustments 
have been put into effect without serious 
difficulties between employers and em- 
ployes. In only one or two cases, in all 
of the industries of the country, is there 
an open rupture, which amounts to a 
strike, between employers and employes. 
In this connection, it affords an oppor- 
tunity again to call attention to the fact 
that there is a great dearth of common 
labor in the United States at the present 
time. The new immigration laws, with- 
out doubt, are hampering industry, be- 
cause in former years there was a steady 
flow of the class of labor which would 
accept positions in the mills of the coun- 
try and satisfactorily discharge these 
rough and grueling tasks. This steady 
flow has been checked to a mere trifle 
by the new immigration regulations, and 
such foreign labor as now reaches thes2 
shores is hardly of a class which can at 
once be deflected into mill work. For the 
more skilled jobs the American workers 
are in the preponderance, but heretofore 
it has been necessary for the employers 
in these lines to depend on the lowe 
class of foreigners for unskilled tasks. 
and it is this class of labor of which the 
country is most seriously in need at the 
present time. 

The pace of the iron and steel industry 
continues to be a very rapid one. Opera- 
tions, as a matter of fact, are well above 
92 per cent. for the industry, as a whole, 
and sufficient orders have been booked 
to keep practically every mill in the 
country busy on a day-and-night sched- 
ule until the turn of the half-year. The 
production of steel ingots in the month 
of March by thirty companies represent- 
ing 8742 per cent. of the country’s out- 
put in 1921 amounted to 3,402,007 tons, 
a new high record for all time, compared 
with 2,919,017 tons in February, and 
3,251,694 tons in January. These figures, 
compiled by the American Iron and Steel 
Institute, reflect the fact that on this 
basis the country’s output of steel in 


March was approximately 3,880,000 tons, 
or at the annual rate of 46,000,000 tons, 
against about 3,300,000 tons in February. 

There was considerable resumption of 
railroad car and rail buying last week, 
although the number of cars involved in 
orders now being placed is less than in 
the first part of the year. The aggre 
gate tonnage of steel involved is very 
large. Railroads of the United States now 
are said to be in the market for more 
than 100,000 tons of steel rails. The 
main demands at the moment are for 
iron and steel for structural work, for 
automobile manuacturing needs, for oil- 
country supplies and for agricultural im 
plements. The pipe mills are under espe- 
cially heavy pressure for deliveries, «al 
though in this particular department 
there is a great deal of talk of inability 
to get proper labor. 

Here and there throughout the indus- 
try indications crop out which reflect 
the quite evident probability that the 
peak of prices for iren and steel mate- 
rials for 1923, at least, has been reached. 
There were some advances last week, 
particularly in the schedule for sheets 
and for wire of all sorts, but both buy- 
ers and sellers show some hesitation 
about making firm commitments at the 
present time, and, while no doubt some of 
the hesitation which has been evident so 
far as the price schedules are concerned 
for the last two or three weeks, is due 
to the fact that the makers of iron and 
steel products can take no more business 
at the moment, still more of it must be 
attributed to the fact that prospective 
buyers are much more hesitant than they 
were two or three months ago. 

The price schedules most generally 
heard in the trade are a minimum of 
2.36 cents on bars and 2.45 cents on 
shapes and plates. The total advances 
for this class of material in a trifle less 
than thirteen months have been $20 a 
ton on bars and $22 a ton on shapes and 
plates—that is, from the lowest price, 
1.35 cents, openly quoted as the market 
early in March of last year.’ The ad- 
vance is unusual in point of size. Before 
the war heavy rolled products generally 
advanced in a single movement from $4 
to $6 a ton, while the duration of the 
present advance also has peculiar char- 
acteristics. The most usual ones which 
have occurred in the iron and steel in- 
dustry have been of six to nine 
months’ duration, and the present one 
has run for a full thirteen months. 
Sheet prices range now from 3.50 cents 
to 3.60 cents. The bulk of the new busi- 
ness is at 3.25 cents for blue annealed 
steel, 4 cents for common black, 5.25 
cents to 5.50 cents for galvanized, and 
6.35 cents to 7 cents for automobile 
sheets. The official prices are lower 
than these schedules, but are practically 
nominal, and it is doubted if any consid- 
erable amount of materials could be pur- 
chased at less than the prices quoted. 

The fuel situation has tended, too, to 
loosen up, as was to have been expected 
with the opening of Spring, and the 
opening of lake navigation is expected 
to relieve further the pressure upon the 
market. 
dropped rather sharply in the last ten 
days, and further declines are antici- 
pated. There should be no difficulty 
about securing ample supplies of fuel 
this ycar, even in the face of the fact 
that France and Germany are beth very 
large purchasers of these supplies here. 

So far as the foreign situation is con- 
cerned, there is reported to be very little 
change. There are some very good in- 
quiries in the market from both France 
and Germany, but actual orders are more 
or less scarce. As a matter of fact, the 
domestic demand is so heavy that it has 
completely dominated the situation so 
far as iron and steel are concerned, and 
leaders of the industry are entirely in 
different as to whether the foreign de- 
mand develops into one in which gcod 
profits may be made on shipments of 
this sort. For many weeks this situa- 
tion has obtained, and the fact that some 
very good shipments of raw materials, to 
be used in the iron and steel industry 
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Special Correspondence of The Annalist 

WASHINGTON, April 14. 
HE United States Em- 
| ployment Service says 
that within six weeks 
there will be a job 
for every man in the 
country who is trying 
to obtain one. Ex- 
haustive researches 
have been made and 
they all lead to one 
conclusion. Where eighteen months ago 
the man was seeking the job, today the 
job is seeking the man. 

The Employment Service of the 
United States Department of Labor has 
prepared an analysis of the industrial 
employment and unemployment condition 
of the country for the month ended 
March 31. This is based on information 
gathered by the department’s special 
agents in sixty-five industrial centres. 
In all, 1,428 firms, each usually employ- 
ing more than 500 workers, are com- 
prised in the analysis. 

In commenting on the industrial em- 
ployment situation of the United States 
today it is safe to say that there is a 
healthy and robust condition existing, 
which is producing an optimistic out- 
look for the steady decrease of unem- 
ployment in every section of the country 
as the year progresses. 

What is perhaps the outstanding 
feature of the March analysis is the in- 
creased demand for competent farm 
labor, consequent to the resumption of 
agicultural activities throughout the en- 
tire country. Strong demands for this 
class of labor are reported from ever) 
farming locality, and in some _ sec- 
tions the present supply cannot take 
care of the demand. Present indications 
point to this condition reaching serious 
proportions in some of the larger agri- 
cultural sections of the United States in 
a short time. This is already a fact in 
the Far West, where the Spring weather 
has obliterated all snow, frozen ground 
and other obstacles that interfere with 
this activity. 

In the rural sections of the country a 
considerable number of men are found 
id'e in the Winter period due to the 
cessation of road-building activities. 
Spring thaws and the general breaking 
up of Winter conditions evidenced last 
month resulted in the resumption of 
highway construction and the employ- 
ment of practically all common labor 
available, and in some States a shortage 
of this class of worker is expected as 
the Spring advances. 

The expansion of nearly all industries 
that was noted in February was con- 
tinued in March. Particularly was this 
noticeable in the building trades, and in 
nearly every section of the country large 
building programs are either in prog- 
ress or their commencement is antici- 
pated for the immediate future. In cer- 
tain districts the building trades men 
available are fully employed on oper- 
ations, with every prospect of their be- 
ing enlarged, and shortages of these 
tradesmen already exist in some cities. 
The outlook for the iron and steel in- 
dustry is exceptionally bright, and in 
some of the larger centres shortages of 
certain classes of this labor are reported 
with an increasing demand evident. In- 
dustries manufacturing vehicles for land 
transportation, by a large increase in 
their output in March materially de- 
creased the number of these mechanics 
who were unemployed in February. 

Increased employment for the month 
of March over February is noted in the 
following industries: Food and kindred 
products, 5.6; stone, clay and glass, 4.9; 
iron and steel and their products, 3.1; 
liquor and beverages, 3.1; vehicles for 
land transportation, 2.7; lumber and its 
manufacture, 2.6; metal and metal 
products, other than iron and steel, 1.9; 
miscellaneous industries, 1.8; textiles 
and their products, 1.4; railroad repair 








Washington From a_ Business 


shops, 0.97; chemicals and allied prod- 
ucts, 0.8, and leather and its finished 
products, 0.04, while a small decline in 


the number of those employed in paper 


and printing and tobacco manufacture 
was found to be the case. 

The thing that should be called to the 
attention of business executives in this 
connection is this: The statements by 
the most competent authorities which the 
Government can obtain are not published 
in the daily papers. Francis I. Jones 
and his associate, Mr. Davies, are very 
serious about what they believe to be 
in store in the future. We present here 
a most remarkable review, prepared 
from information which they have re- 
ceived by districts and States, and busi- 
ness men in reading this review should 
remember that it is based on facts and 
not on rumors which have not been con- 
firmed. It is a picture of full employ- 
ment and probable shortage in the fu- 
ture: 

MAINE—Practically all plants operat- 


ing full time. Cotton mills working 
overtime, with a shortage of skilled 
workers noted. Small surplus in shoe 
factories. Machine industry running on 


reduced basis, due to labor controversies. 
Lumber and paper mills working with 
reduced forces. Shortage of houses ex- 
ists in certain sections of the State. 

VERMONT—Improvement in industrial 
employment noted over February. Prac- 
tically all plants are running full time. 
Textile and woodworking plants work- 
ing overtime, with a shortage of skilled 
workers. In some _ sections granite 
plants operating full-time basis with in- 
creased forces. Shortage of female help 
in toy industry. Building trades quiet. 
General shortage of houses prevails. 

MASSACHUSETTS — Industrial employ- 
ment shows a decided advance during 
the month. Textiles show marked im- 
provement with all factories operating 
full time and many running overtime. A 
recent wage increase in certain mills has 
tended to boom general business condi- 
tions in textile centres. Shoe plants on 
full time and with nearly full capacity. 
Jewelry, paper and optical plants work- 
ing overtime. Granite industry improv- 
ing daily. Building construction active. 
Housing satisfactory, as a _ whole, 
throughout the State. 

RHODE ISLAND—Employment  condi- 
tions excellent. All plants operating 
full time. Textile industry on overtime 
basis with a shortage of skilled work- 
ers noted. Machine and press plants 
running nearly full capacity. Shortage 
of skilled mechanics in some sections of 
the State. Granite industry shows de- 
cided improvement over January. Hous: 
ing situation satisfactory. 

CONNECTICUT—Steady improvement in 
industrial employment in all lines 
throughout the State. Practically all 
plants are running full time with quite 
a number on overtime schedule. Marked 
shortage of female help in textiles and 
rubber industries. Shortage of metal 
workers and unskilled laborers in cer- 
tain sections of the State. Brass and 
electrical plants on overtime schedule. 
Building trades active. 

NEw YoRK—A shortage of workers 
obtains in basic industries throughout 
the State and sources of labor supply 
are fast becoming exhausted. The un- 
usual increase in employment in the first 
two months of this year has been sus- 
tained and a still greater lessening of 
unemployment is revealed for the month 
of March. A tremendous building pro- 
gram is being developed in many dis- 
tricts, surpassing any previous period, 
which will absorb every available build- 
ing mechanic and produce a shortage of 
these tradesmen in the very near future. 
Textile manufacturers are taxed to meet 
demands and will afford steady employ- 
ment for the next six months. Iron and 
steel mills and plants manufacturing 
automobiles and accessories are running 


to capacity and report a shortage of 
skilled and unskilled labor. Farmers in 
all sections of the State are calling for 
experienced workers. Many mills and 
factories in various sections of the State 
are working overtime to meet their 
orders. 

PENNSYLVANIA — Unemployment has 
decreased greatly in every section of the 
State. The expansion of basic industrie 
has been so rapid during March that the 
best previous records are being sur 
passed. Further extension in oper 
ations is being impeded by the growing 
scarcity of labor, particularly noticeable 
in the iron and steel industry, metal and 
machinery trades, building industry, 
manuacture of automobiles and railroad 
cars and equipment. Locomotive plants 
working to capacity and taking on hun 
dreds of workers are unable to keep 
pace with incoming orders, and makers 
of building materials are also far be 
hind in output of scheduled orders. The 
huge volume of new building operations 
developed during past month in every 
district throughout the State, together 
with considerable road construction, af 
fords full employment to mechanics and 
unskilled labor. Coal mining, in the an- 
thracite regions particularly, reveals 
more full-time operations, 
shortage of cars in both bituminous and 
anthracite districts is causing some part- 
time employment. Agricultural employ- 
ment is beginning to pick up in anticipa 
tion of Spring plowing and sowing. 
Transportation lines are adding addi 
tional train crews, yard men, roundhouse 
mechanics and car-repair men. 

ILLINOIS—A pproximately 20 per cent 
increase in employment over February. 
A shortage of labor exists in construc- 
tion trades and in the manufacture of 


although 


materials. Steel mills are booked to ca- 
pacity. Demand for farm worke1 
greater than supply. Road work em 

Near- 


ploying many unskilled laborers. 
ly all industries have increased employ 
ment. 

INDIANA—Labor demand in this State 
greater than supply. Practically all in 
dustries are operating on normal bas 
The steel mills are operating on war 
time levels and are booked well into the 
Summer months with large railroad or 
ders. The coal mines are operating ap 
proximately 50 per cent. capacity. Many 
automobile plants are building addition 
to their factories and production and 
employment are steadily increasing i1 
this industry. This month has witnessed 
the beginning of one of the largest build 
ing programs ever launched in th 
State. Farm work and road work are 
opening up and indications are that thi 
will be a Summer of full employment 
in all lines. 

MICHIGAN — Summarizing 
Michigan unemployment is on a lower 
level than at any previous time. The 
farmers are absorbing all unemployed 
labor. Increased operations in the fur 
niture industry. The automobile indus 
try is in an exceptionally healthy state 
and is daily increasing its payrolls. All 
through the State a shortage of moder 
ate-priced homes is reported. The paper 
industry is rather dull at this time, but 
a revival is looked for shortly. 

WISCONSIN —- Unemployment | steadily 
decreasing. The steel mills have more 
business booked than they can take care 
of. Only lack of cars and scarcity of 
labor prevents them from increasing out- 
put to capacity. In the building trades, 
preparations are being made for a sea- 
son of intense activity. Lumber orders 
are exceeding production. An exten- 
sive road-building program is to be 
started this Spring. 

OxHI0O—Marked gains in employment in 
iron and steel industries. The labor 
shortage is becoming acute, especially in 
the steel industry. The pottery indus- 
try has recovered from its recent period 
of inactivity and most plants are oper- 
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last month. Increased employment was 
noticed particularly in the textile mills, 
and the coal mines would have shown 
increased employment were it not for 
the fact that production is hampered by 
not being able to secure sufficient rail- 
road cars. The supply of common labor 
is being well taken care of by strong 
demand. 

NortH CaRoLinA—Unemployment de- 
creased in this State last month, and 
there is an optimistic outlook prevalent 
for a continued reduction of those out of 
work as business and industrial activi- 
ties expand. Lumber, textile mills and 
fertilizer factories added materially to 
the number employed. A large building 
program is in operation throughout the 
State, and as the Spring weather ad- 
vances it is anticipated that all these 
tradesmen will be employed. 

SoutH CaROLINA—Unemployment de- 
creased somewhat in this State in 
March. Lumber mills and fertilizer fac- 
tories show increases in employment. 
Practically all mills are operating on a 
full-time basis with an optimistic out- 
look prevailing. 

GeorciA— Unemployment throughout 
the State generally decreasing. In- 
creases in the number of those working 
in textiles and their products, iron and 
steel and their products, lumber and its 
manufacture, and stone, clay and glass 
products were noted. Large building 
program through the State is employing 
most of these mechanics. 

Fiorma—The labor employment situ- 
ation in Florida is about normal, though 
there is a scarcity of common labor re- 
ported in some localities, with indica- 
tions that the demand for labor of this 
class will continue throughout the Sum- 
mer. Considerable State road work is 
soon to be commenced, which will tax 
the labor supply of the State. Large 
building program all over the State em- 
ploying all these tradesmen. 

LovuistaNA—Throughout the State a 
gradual increase in employment is ap- 
parent. Major industrials display a 
steady, and in some lines a pronounced, 
upward trend which is expected to con- 
tinue. Food products, excepting lines 
that are strictly seasonal, display more 
stable operations and appreciable addi- 
tions to working force. Lumber mills 
‘ averaged important gains during the 
month with fluctuations in working time 
less noticeable. While idleness among 
shop craftsmen, due to controversies, 
persists to some extent, a majority of 
these workers have been absorbed by 
divers occupations. Building employ- 
ment is somewhat more. extensive, 
though most cities report a small sur- 
plus of building craftsmen. Agricul- 
tural labor is in generally increased de- 
mand, with a shortage anticipated as the 
season advances. The surplus of com- 
mon labor apparent in most sections of 
the State during the past few months 
is gradually diminishing and will prob- 
ably be virtually absorbed by the devel- 
opment of Spring activities. 

ARK ANSAS—Lumber mills, as a whole, 
show moderate additions to working 
force, though in several sections the situ- 
ation is adversely affected by car short- 
age to an extent that curtailments are 
likely in the near future. Railroad 
shops throughout the State register in- 
creased activity. 

OKLAHOMA—The employment situ- 
ation is more favorable, though general 
betterment is handicapped by an influx 
of unskilled transient workers. Idleness 
due to controversies persists among rail- 
road craftsmen, although a gradual im- 
provement is apparent. The supply of 
workers more than equals demands in 
practically all oil-producing localities. 
Building construction continues brisk in 
most sections of the State and furnishes 
employment to a very large percentage 
of these mechanics. Agricultural work- 
@rs are in fair demand with the supply 
ample. A surplus of common labor is 
apparent. 

Texas~An appreciable surplus of 
common labor in most sections of the 
State. Food products of a seasonal 
nature show marked cwrtailments. Tex- 


tile manufacture continues. brisk with 
full quotas employed. Metal workers 
are reported in excess of requirements in 
principal cities. Railroad shops aver- 
age slightly increased activity. Idleness 
due to controversies is reported gradu- 
ally diminishing due to these workers 
being absorbed in diverse occupations. 
Building construction throughout the 
State continues to afford employment to 
the majority of these trades. Sufficient 
local labor is available for requirements. 
Agricultural workers are in moderate 
demand. 


KENTUC K y—Unemployment continues 
to decrease. Coal mines still suffering 
from car shortage; operating on part- 
time with slight additions to forces. 
Some sections report a shortage and 
others a surplus caused by shifting of 
labor. Several mines closed from lack 
of orders. Lumber, textiles, metal and 
metal products other than iron and steel, 
tobacco, food and kindred products, and 
miscellaneous industries show the larg- 
est increase in forces. A steady increase 
in building construction throughout the 
State, and a considerable shortage of 
building mechanics exists. Shortage of 
cabinetmakers and skilled machine hands 
in lumber mills. Slight surplus of com- 
mon labor. 

TENNESSEE—A survey of a large num- 
ber of important industrial concerns re- 
veals the fact that there is very little 
unemployment with the exception of a 
slight surplus of common labor. A 
shortage of help in knitting mills and 
skilled labor in lumber mills, and a sur- 
plus of workers in the mines. The con- 
stant increase in building construction 
is taxing the building trades. There is 
increased activity in highway construc- 
tion. 

ALABAMA—Slight increases in employ- 
ment in the principal industries through- 
out the State continues to reduce unem- 
ployment. A shortage of coal miners, 
labor in lumber mills, and a slight sur- 
plus of textile workers. A steady in- 
crease in building construction reported 
from all sections fully employing build- 
ing craftsmen, with a shortage of skilled 
mechanics. Highway construction em- 
ploying normal amount of labor, which 
will be further increased as weather 
conditions permit. 

MississipPi—Some unemployment pre- 


vails throughout the State. Lumber and 
textiles have declined slightly. Road 
construction will shortly be increased, 
employing more labor. At present a 
shortage of common labor, which will be- 
come more acute when farming calls for 
more labor. 


New MeExico—Resident labor being 
afforded ample employment; some sur- 
plus of transient unskilled labor exists. 
Resumption of highway construction in 
many sections of the State is providing 
employment for several hundred work- 
ers. Renewed activities in metal min- 
ing causing strong demand for experi- 
enced metal miners. 


ARIZONA—Very little unemployment. 
Recent advances in the price of copper 
have caused a decided increase of ac- 
tivity in metal mining and allied indus- 
tries, and a shortage of experienced 
metal miners, muckers, steam shovel, 
churn-drill and millmen exists. During 
past sixty days many metal-mine prop- 
erties, which have been closed down for 
several years, have either reopened or 
definite plans for immediate reopening 
are being made. Copper mining in Bis- 
bee district continues strong and active, 
and a shortage of experienced miners 
still exists. The $1,800,000 Mormon 
Flats Dam power project now under con- 
struction, thirty-five miles east of Mese, 
will provide employment for 300 men. 

CoLtoraD0o—Employment conditions in 
industrial plants improved, particularly 
noted at plants manufacturing steel 
products, mining machinery, building 
materials, clay preducts and auto tires 
and accessories. There is considerable 
development work in progress; approxi- 
mately 1,000 more men employed in 
metal mines in State than one year ago, 
and indications are that if experienced 
miners can be secured the number will 
be increased 500 or more within ninety 
days. While supply of mine workers at 
present is equal to demand in most of 
the mining districts, it is feared a seri- 
ous shortage will soon be experienced. 
Resumption of operations in tungsten 
fields of Boulder County, the opening 
of a big mine in Saguache County, and 
increased production of another big 
mine in San Miguel County are result- 
ing in large additions in numbers of 
miners employed. Building, consider- 
ably slackened for a few weeks on ac- 





count of spasmodic weather, is again ex- 
ceptionally active, particularly noted at 
Denver, Colorado Springs and Trinidad, 
and a shortage of building craftsmen is 
anticipated within thirty days. Prelim- 
inary construction work will commence 
within thirty days on a $4,000,C00 elec- 
tric generating power plant at Boulder 
Lake, four miles east of Boulder. Eight- 
een months will be required to complete 
the plant; 50 workers will be required 
during first month, 200 during second 
month, and 600 during the remaining 
sixteen months; 25 per cent. of the work- 
ers will be skilled and 75 per cent. un- 
skilled. Seasonal resumption of agricul- 
tural activities is apparent throughout 
State, and there are strong demands for 
ranchmen. 

CALIFORNIA—Present indications point 
to the absorption of all unskilled labor 
within thirty days. The employment of 
labor should be on the increase through- 
out all fruit and vegetable-producing 
sections from now on until the end of 
the season. Lumber mills throughout 
the State are operating to capacity, 
many working overtime and double 
shifts. Experienced building mechanics 
are in demand, and a shortage of plas- 
terers, plumbers and finish carpenters 
is, noted. In the industrial sections a 
shortage of molders and bricklayers is 
reported, while the demand for machin- 
ists is not so strong. Southern Califor- 
nia oil fields show little or no unemploy- 
ment. 

OREGON—This month finds a consider- 
able surplus of labor, both skilled and 
unskilled, especially in the larger cen- 
tres. Snows still affecting some logging 
camps. Building is less active than it 
has been, but will speed up somewhat 
within the next thirty days. . Highway 
work will soon be under way, which will 
absorb a considerable number of the un- 
employed. 

WASHINGTON—AIl mills west of Cas- 
cades and several in Eastern Washing- 
ton are operating, many two and three 
shifts. Agricultural work is opening 
and unemployment decreasing. Some 
shortage of labor noted in lumber and 
iron industries. Building brisk and like- 
ly to require additional tradesmen. Next 
thirty days will doubtless see all labor 
employed, excepting clerical, which con- 
tinues in considerable surplus of the de- 
mand. 





























The National City Bank of New York | 
e National Uity of New York | 
and 
Domestic and Foreign Branches | 
Condensed Statement of Condition as of April 3, 1923 
CAPITAL, 
SURPLUS ASSETS 
and 
CASH in Vault and in Federal Reserve Bank .$ 86,029,088.28 
UNDIVIDED Due from Banks, Bankers and United States 
| PROFITS Treasurer é . «  75,322,606.64 $161,351,694.92 
Discounts and Acceptances of Other Banks 495,835,846.96 
$90,984,337.73 United States Government and Other Bonds . $145,105,499.98 
Stock in Federal Reserve Bank. : 550,000. 
Ownership of International Boating Corporation 8,500,000.00 156,155,499.98 
Bank Buildings . ‘ ‘ 13,031,843.20 
Items in Transit vith Branches _— . 2,568,919.32 
Customers’ Liability Account of Acceptances ; 34,234,304.82 
Other Assets .. ae 1,087,905.39 
TOTAL... . $864,266,014.59 | 
} 
LIABILITIES 
Ee ee ee ae e «$ 40,000,000.00 
ne 2 ig <- 6 se «0 ee © eee 
Undivided Profits . . ... . . « « « _5,984,337.73 $ 90,984,337.73 
Deposits a ae as oc 651,682,356.66 
Due to Federal Reserve Bank 14,000,000.00 
Acceptances of Other Banks and Foreign Bills 
Sold with our Endorsement . me # 53,731,395.52 
Acceptances Outstanding as Per Contra : \$ 34,234,304.82 
Anticipated by Customers. . ‘ . __ 2,201,222.74 36,435,527.56 
Circulation . oe a eee ae 2,124,195.00 
Bonds Borrowed . .......+es 1,958,000.00 
Reserves for: 
Accrued Interest and Unearned Discount$ pyre 
Head Office Taxes and Accrued pra, et cetera 5,148,682.84 
5S Wall Street Contingencies . . Z 5,393, 551.01 13,350,202.12 
eos ee 8 ae $864,266,014.59 | 
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The Commerce Department and the Nation’s Business 


Special Correspondence of The Annalist. 

WASHINGTON, April 14. 
AE Western European 
Division of the De- 
partment of Com- 
merce, of which Dr. 
Charles E. Lyon is 
Acting Chief, has at- 
tempted the unusual 
feat of reducing to a 
gold basis the imports, 
exports and trade bal- 
ances of the principal countries of the 
world since the World War. The division 
has drawn upon sources which are usual- 
ly unavailable to financial and commer- 
cial collection agencies. And they have 
obtained very interesting results. 

On the basis of their compilations the 
United States is shown to be the only 
country which, putting commodity sta- 
tistics upon the gold basis, has remained 
above the line which marks a favorable 
trade balance. It appears that we are 
now more nearly approaching the line 
where we will strike a balance. 

It must be remembered that this dis- 
cussion and the accompanying chart deal 
only with commodity exports and im- 
ports. It has nothing to do with what 
are known as invisible exchange, remit- 
tances of immigrants, shipping receipts, 
banking receipts, foreign loans, private 
and Governmental, and other factors 
which would tend to make the American 
trade balance more favorable. We are 
here treating only on the commodity 
basis. 

All data shown on the chart goes to 
prove that the United States is still in a 
favorable position in its trade relations. 
The statistics concerning imports and ex- 
ports in the early months of 1922 indi- 
cate that the imports of the United 
States are fractionally heavier than the 
exports, and that, therefore, America 
is more nearly approaching a balance 
of trade on the commodity basis. Both 
imports and exports have increased, but 
imports more rapidly. 

For England, in 1923, exports and im- 
ports also have increased, and, again, the 
imports more rapidly. Thus England has 
retreated from the line which represents 
the trade balance as the United States 
has approached it. 

Later the Department of Commerce is 
to make a survey of international bal- 
ances involving the invisible items, but it 
is unquestionably satisfied—and prob- 
ably very proud—of the showing made 
by this country in the imports and ex- 
ports statistics reduced to a commodity 
basis. 

Douglas Miller, expert of the Western 
European Division of the Department of 
Commerce, had charge of the statistical 
review which was made. In the chart, 
Mr. Miller explains, the exports of the 
United States, United Kingdom, France, 
Germany and Italy for the specified 
years are shown by the respective dis- 
tance from the left-hand side of the 
chart. Respective imports are shown by 
the distance from the top of the chart. 
The length of the export and import line 
determines the location of a point, and 
the distance of this point from the heavy 
diagonal shows the net favorable or un- 
favorable balance of trade. 

This method of presentation of trade 
figures was worked out by Rudolph Von 
Huhn, expert in graphic statistical meth- 
ods of the Bureau of Foreign and Do- 
mestic Commerce. Mr. Von Huhn was 
formerly chief statistician of Thomas A. 
Edison Inc. Orange N. J. and was in 
charge of the graphic statistics of the 
United States Food Administration in 
the war. The application of the method 
to trade figures of the United States and 











important ' European countries was 
worked out in the Western European 
Division. 


In the chart it will be noticed that the 
fall in prices from 1920 to 1921 caused a 
marked decrease in export and import 
figures for all countries. 


The United 





States alone is above the heavy diagonal, 
showing that this country has maintained 
a favorable balance of commodity trade 
in the four years in question, while the 
chief European countries all show 4.1 
import surplus. It will be noticed that by 
measuring aléng the heavy diagonal line 
from left to right the relative total trade 
of respective countries is shown. Thus, 
American total trade exceeded British in 
1919 and 1920, but fell behind in the-last 
two years. German trade is now roughly 
about twice that of Italy and one-half of 
British or American foreign trade. In 
1922, although American exports fell off, 
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1, Exports are shown by distance from left to right of chart. 
2: Imports are shown by distance from top to bottom. 1, with improved commercial 
3. Excess of exports or imports is shown by distance from heavy diagonal lin« ith neighboring States, cause 
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A Review of Foreign Opinions 


— HE Revuc des Deux 

\\\ Mondes (Paris, Feb. 

15) publishes an in- 

formative article by 

M. Antoine de Tarle 

dealing with work- 

men’s councils in fac- 

tories. The writer 

seta points out that since 

industry has existed 

on _a_large scale workmen have desired 

to raise themselves from the position 

of wage earners to that of partners. But 

in the last seventy years, in proportion 

as manual workers acquired other ad- 

vantages, such as the right of union and 

association, special protection and fre- 

quent State intervention in their favor, 

this idea of partnership has been aban- 
doned. 

The economic disturbance arising from 

the war, however, brought it to the front 
again, and it has made rapid progress 
in all countries under the guise of par- 
ticipation of labor in management, con- 
trol by unions or the régime of councils. 
Control or participation in management 
must, necessarily, says M. de Tarle, lead 
to the representation of labor either in 
the form of councils composed exclu- 
sively of workmen claiming to treat 
with the management of the undertaking 
as with equals, or of joint councils on 
which workmen and employers, side by 
side, discuss business on an equal foot- 
ing. 
Besides this, remarks the author, in- 
dustrial democracy, or government of the 
factory with the consent of the governed, 
has been brought forward. In this con- 
nection M. de Tarle makes the follow- 
ing statement: 

Just as the political revolution of 
1789 subordinated the absolute power 
of the sovereign to the control of the 
nation, so, announce the labor leaders, 
we desire an economic and social rev- 
olution, which will substitute for the 
absolute authority of the factory 
owner a system in which the work- 
man shail represented side by side 
with capital and have the same rights. 
How can control over production of 
which he is a vital factor be refused 
to the workman? It is idle to insist 
upen exposition of this theory, which 
has become, to some extent, tradi- 
tional, but it is important to draw dis- 
tinctions and give definitions on the 
subject of participation in manage- 
ment. It should be made clear as to 
whether it is a question of rules for 
the workshop, wages, methods of work, 
discipline, apprenticeship or commer- 
cial or financial management of the 


undertaking. 

This brief enumeration of the ques- 
tions involved shows, says M. de Tarle, 
that there are several degrees in the 
control claimed, and he goes on to dis- 
cuss, at some length, the extent to 
which they have been put into practice 
in the various European countries. 

In Russia extreme measures were im- 
mediately adopted. The Lenin idea was 
to place the management of undertak- 
ings in the hands of the workmen, and 
this movement had already been started 
by the provisional government, which 
created workmen’s councils, with strictly 
limited powers but, still, with the ob- 
ject of striving to take the management 
of the factory out of the hands of the 
owner. The decrees regarding labor 
control, announced Nov. 27, 1917, made 
the hitherto isolated action of certain 
associations legal.. The compulsory cre 
ation of workmen’s committees of con- 
trol was provided for, and their author- 
ity extended to production, sales, fixing 
of cost prices and financial manage- 
ment. Thus the responsibility of the 
owners of the enterprise was reduced to 
supplying the funds for running the 
business. 

The consequences of this organization 
are described as follows by M. de 
Tarle: 

This led to the complete disorgan- 
-zation of production and to the raising 
of cost prices to an unprecedented rate. 
With the object of putting an end to 
this disorder, the Supreme Council of 














National Economics then created cen- 
tralizing organizations, the duties of 
which were to regulate and co-ordinate 
the activities of private enterprises. 
Management by labor was substitute! 
for control by labor, and took the form 
of an administration centralized to ex- 
cess. Finally, in June, 1918, the gen- 
eral nationalization of all undertakings 
was decided upon. The object of this 
measure, however, was not so much to 
facilitate the dictatorship of the work- 
ing class as to snatch Russian indus- 
tries from the hands of Germans into 
which they had fallen by the Treaty of 

Brest-Litovsk. State monopolies alone 

were exempt from the provisions of 

this ordinance. 

By the end of 1919, relates the French 
writer, the majority of large and me- 
dium-sized industries of the country 
were nationalized, which circumstance 
made the toleration of any counter-ac- 
tion impossible and resulted in labor 
control being reduced to the functions of 
auditor, deprived of any right of inter- 
ference with the orders of the central 
authority. The right to give orders was 
the exclusive privilege of the manage- 
ment of experts. Nevertheless, the com- 
mittees, restricted as they were, still 
hampered the proper working of the un- 
dertakings, as the following quotation 
taken by M. de Tarle from a contempo- 
rary would seem to show: 

The workshop committee, in too close 
relation with the hands, and its mem- 
bers intent only on keeping their office, 
made all sorts of concessions to the 
men and decided all disputes in their 
favor. It is generally i of con- 
sidering the public interest, and, when- 
ever it does, it may safely be predicted 
that its days are numbered. 

The natural consequence of all this is 
to be found in the suppression of the 
workshop committees and the placing of 
a manager at the head of each factory, 
which puts the workmen in the same po- 
sition as u~der a capitalist régime. Rus- 
sian industry, however, states M. de 
Tarle, will be long in recovering from 
the ruin which the workmen’s councils 
caused in the course of a few months. 
That lack of stimulus, responsibility and 
leadership were the causes of the almost 
complete stoppage of production has 
been admitted by Lenin himself. 

As regards France, the Confederation 
Generale du Travail (General Labor 
Federation) has, on the whole, profited 
by the example. However favorable it 
may have been to control by labor, re- 
marks M. de Tarle, it has had to bow to 
the evidence, the most overwhelming 
part of which was adduced by M. Max 
Hoschiller, a member of the Economic 
Labor Council of the Confederation Gen- 
erale du Travail. Nevertheless, instead 
of admitting that these results were in- 
evitable, attempts are being made to ex- 
plain away the failure of Communism in 
Russia on the plea that Russia was not 
in a position to deal with the new system 
fairly. Thus, according to the writer, 
the Metal Workers’ Federation, acting 
on a p'an drawn up by the Confederation 
Generale du Travail, addressed to the 
Associated Metal and Mining Industries 
a long letter in which the questions of 
unemployment, hours of work, wages, 
&c., were mingled, in order to arrive at 
the conclusion that employers must be 
deprived of their exclusive privileges and 
labor control set up. M. de Tarle quotes 
the circular addressed to the unions on 
Labor Day, 1921, outlining their purpose 
in the following terms: 

The workmen, resolved to work and 
to produce the absolute condition of 
general imvrovement of their welfare, 

will, by their demonstration in the 
form of a twenty-four-hour strike, de- 
mand more substantial rights, more ef- 
fective powers of control and manare- 
ment, and more equitable and suitable 
conditions, 

The progam of the Metal Workers’ 
Federation, as taken from their letter to 
the Metal and Mining Industries, is out- 
lined by M. de Tarle as follows: 

The emovloyers’ organization must 

recognize the workshop or factory com- 

mittees appointed without any restraint 


by such of the staff as are members of 
trade unions, and the staff shall be re- 
sponsible only to the labor organization 
to which each member respectively be- 
longs. These commissions shall be en- 
dowed with powers to enforce observ- 
ance of all laws for the protection of 
workmen, such as working hours, sani- 
tation, rights of unions, &c., and to ex- 
amine all disciplinary measures taken 
against individual workmen, which may 
only be applied subject to the approval 
of the committees. During periods of 
unemplo the management must, 
in conjunction with the committees, ar- 
range either to form a fund, reduce 
working hours or select workmen to be 
kept on. The committees will thus ob- 
tain knowledge of the order in which 
applicants for work are enrolled on the 
books of the establishment, and will be 
in a position to see that justice is 
maintained in the order of engaging 
workmen. Finally, conditions of wages 
once fixed, the committees will be in 
a better position both to provide for 
their maintenance and to allow such ex- 
ceptions as are regarded as inevitable. 


The association, reports M. de Farle, 
replied to these demands specifically. 
As regards the unemployment crisis, it 
pointed out that, this being caused by 
a conjunction of general economic con- 
ditions throughout the world, the action 
exercised upon it by the committees 
would be nil. The claim made by the 
committees to enforce observance of 
laws made for the protection of labor 
constituted a usurpation of State func- 
tions by a body of private citizens and 
was, therefore, inadmissible. Finally, 
said the association, in spite of precau- 
tions taken by the Federation to distin- 
guish between the proposed committees 
and those which have been so disastrous 
to Russia, the former would invo!un- 
tarily be led to set up Soviets in fac- 
tories. 

After violent dissensions on all sides, 
the Metal Workers’ Federation re- 
turned to the attack in March, and sub- 
mitted to its affiliated unions a prelim- 
inary scheme for the organization of 
the control of factories by the trade 
unions. This is described by M. de 
Tarle as follows: 

This document coniirms the prin- 
ciple that these committees must be 
the instruments of the unions. They 
are to bear the name of “ Trade Union 
Committees for the Control and Ob- 
servance of Labor Agreements.” The 
mandate of their members shall cease 
automatically on the termination of 
the membership of the unions either 
by resignation or expulsion. The im- 

rt of this clause is easy to discern. 

hould any member of a committce 

decline to act as instructed by his 
union, the latter has only to strike him 
off the list of its members for him 
to cease to be a member of the com- 
mittee. These precautions are due to 
the antagonism which, at times, ex- 
isted between the unions and the shop 
stewards created in 1917 in establish- 
ments working for war purposes. 
The committees will be called upon to 
supervise the observance and execu- 
tion of legal provisions or agreements 
concluded by collective contract, and 
shall send a monthly report to the 
union to which they belong of all 
breaches of such laws and contracts 
committed in their factory. The union 
will forward this report to the em- 
ployers. 

The more dangerous part of their 
duties is their intervention in the en- 
—— and discharge of workmen, 

their conversion into the discip- 
linary councils to which may be added 
as assessors representatives of the 
employers and the men. No penalty 
may be enforced without the approval 
of this council. Any one who knows 
the spirit of comradeship among work- 
men will perceive the partiality of the 
; rulings of such a committee. 

This scheme, notes the French writer, 
does not go far enough for the Metal 
Workers’ Union of Paris, which demands 
that the committees shall also control 
purchases of raw material and manufac- 
ture and sale of products. 

Turning to Italy, M. de Tarle discusses 
the problem of the workmen’s councils 
in that country, where, after the seizure 
of the factories by the workmen in 1920, 
the Giolitti Government forced the con- 
trol of the trade unions upon factory 


owners by appointing a joint committee 
of employers and employed to draw up a 
draft bill on the subject. 

Not unexpectedly, the view of each 
side clashed from the outset. Labor rep- 
resentatives claimed that control should 
be entirely in the hands of the mnions 
and should be extended to the business 
and financial management of industry. 
This claim was steadily opposed by the 
employers, who agreed only to accept for 
each branch of industry the appointment 
of a mixed committee of control in which 
employers and employed should be 
equally represented, the delegates be- 
ing appointed by the respective organiza- 
tions of their own particular trades. The 
State would appoint a delegate to the 
committee as a representative of the 
cummunity. These committees, agreed 
the employers, should consider economic 
and financial questions affecting the in- 
dustry, customs duties, transport rates, 
home and foreign mar‘ets, prices, loans, 
taxes, &c. Finally, they were in favor of 
appointing a general industrial council 
in order to co-ordinate the work of the 
various control committees. 

Opposition to this on the part of the 
Italian Labor Confederation made it im- 
possible to effect any agreement or com- 
promise between the conflicting parties, 
and in the end the Government intro- 
duced a bill to appoint for each branch 
of industry a control committee consist- 
ing of six representatives of labor and 
three_representatives elected by employ- 
ers. The bill expressly states that the 
control of industry by workmen, for 
which it provides, aims at placing the 
workmen in a position to learn the con- 
ditions of the industrial market at im- 
proving, within the limits allowed by the 
work of each undertaking, the technical 
training and moral and material condi- 
tions of the workmen; at insuring proper 
observance of the laws for the protection 
of workmen; at suggesting possible im- 
provements of production, and at im- 
proving relations between employers and 
employed. 

This bill, says the author, arouses 
lively opposition on the part of the em- 
ployers, who see in it the germ of new 
disturbances as between workmen and 
owners. The example of Germany, how- 
ever, shows how the teeth of such legis- 
lation may be drawn by means of amend- 
ments attached thereto in the course of 
discussion in Parliament. 

The writer then discusses the German 
situation as follows: 

When the crumblinz of the imperial 
regime left the field clear for the 
Workmen’s and Soldiers’ Councils, 
these hoped, for a moment, that they 
were going to be able to set up in Ger- 
many a Soviet Government. One of 
their first acts (decree of Dec. 28) con- 
sisted of the institution of employers’ 
and wo ’s committees in all un- 
dertakings, administrations and ser- 
vices, whether public or private, em- 
ploying more than twenty people, with 
the object of protecting the economic 
interests of the workmen as against 
the employer. The Constituent Assem- 


. bly was barely elected when the Social- 


ists attempted to inscribe the principle 
of workmen’s control in the Constitu- 
tion. At first the Government refused. 
An official communiqué of Feb. 20 de- 
clared that the Cabinet had never had 
the idea of introducing the council sys- 
tem into Germany. Strikes and labor 
troubles of so threatening a nature 
then broke out that Scheidemann was 
forced to make honorable amends, and 
a decree was given on March 14 in 
favor of factory councils, in which were 
set forth the principles which were 
introduced into the Constitution. 

Briefly speaking, this decree invites 
workmen and employers to co-operate 
on an equal footing in the regulation of 
salaries and working conditions, as well 
as the general economie development of 
the undertaking. For the protection of 
their social and economic interests, 
workmen and employers are legally rep- 
resented in councils set up in each en- 
terprise, in district eouncils, grouped ac- 
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The Week’s 


RANCE and Germany 
are still like wrestlers 
feinting for a hold in 
fa grip which both 
} know must be the last 

one either can take. 
Negotiations continue 
in forms which do not 
commit the negotiat- 
ors. Seizures continue 
without benefit to those making them, 
although distressing to those from whom 
property is taken. The end is not yet in 
sight, although the occupation of the 
Ruhr and Rhineland has _ continued 
longer than either pessimists or op- 
timists thought possible. The results, of 
which both were confident, have proved 
both wrong by the event. It is necessary 
to follow these inconclusive incidents if 
the result of these preliminaries is to be 
understood when it arrives. At the mo- 
ment the negotiations seem more im- 
portant than the seizures and shootings. 

In the middle of the week just past 
the cables said that Ger3many was en- 
gaged in the preparation of a proposal to 
France regarding the release of the Ruhr 
and the Rhineland in return for an ad- 
justment of the larger question of repa- 
rations and interallied debts. A pro- 
posal is far from a contract, and even a 
contract between France and Germany 
could not settle questions under the Ver- 
sailles Treaty to which others are par- 
ties in controlling interest. Nevertheless, 
if France has brought Germany into a 
negotiating frame of mind, it has done 
more alone in the months since occupa- 
tion of enemy territory than all the Ver- 
sailles signatories did in the years since 
the armistice and before France crossed 
the Rhine in proceedings supplementary 
to execution of the Allies’ judgment 
against their shifty debtor. Simultan- 
eously the cables reported that France’s 
position would be reiterated by Premier 
Poincaré on Sunday, the 15th. His posi- 
tion as Premier remains that there is no 
unsettled question between France and 
Germany; that there is only a treaty 
signed by both parties which one re- 
fuses to carry out, while the other is 
bringing pressure to bear to obtain the 
treaty’s execution. 

That pressure he intends continuing to 
apply until there is a change of heart in 
Berlin. When that change takes place 
he will be ready to talk. Until then his 
policy will remain unchanged. Five Min- 
isters made public substantially similar 
statements. 

Premiers propose, but Parliaments dis- 
pose, and neither Cuno nor Poincaré are 
secure in their seats. Both have opposi- 
tions with new ideas. The world’s prog- 
ress toward normalcy demands an agree- 
ment at least for the remodeling of the 
structure founded upon what is practical- 
ly a world treaty, rather than for piling 
upon that none too secure foundation 
new constructions proposed by those in- 
terested more in undermining than in 
underpinning it. It is desirable that 
Fiance should retire as the Sheriff 
executing the treaty mandate, and be- 
come simply the beneficiary of the world 
united in demanding that Germany 
should take upon itself the leaden weight 
of reparations for its offenses against 
the unwritten common laws of both war 
2nd peace, which leaden weight German 
comination had determined to fasten 
upon its victims. It is necessary per- 
petually to recall German objectives and 
methods to appraise suitably official 
German denunciations of France’s ruth- 
lessness. The French policy is justified 
to those who remember that the settle- 
ment of the entire series of post-war 
France’s objective, and 
who think that even the Essen shoot- 
ings mentioned below are not dispro- 
portionate to their objective. To accom- 
plish that great task, unity between the 
Allies and within themselves is neces- 
sary. If Premiers cannot or will not 
agree, peoples must substitute Premiers 
with mandates to agree rather than take 
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Developments in 


impracticable positions. France is not 
responsible for the Versailles Treaty un- 
der which it is acting, and which it is 
ready to see revised by the same author- 
ity which executed it. But there are no 
other reasonable alternatives than either 
to execute that impossible treaty or to 
revise it by agreement. It is no more 
possible that politics, either national or 
international, should control economics 
than the tides. 

The cable brought to The New York 
Times the economic explanation of why 
France crossed the Rhine in a gesture 
toward Berlin. The Journal des Débats 
says that while Germany has paid 9,000,- 
000,000 marks for war damage, France 


dark. It matters little intrinsically 
whether France reaches security by the 
financial or the territorial route. Getting 
there is more important than the route 
to either France or the world. The cable 
asserts that Thyssen, one of the German 
industrialist magnates who control Ger 

man policy, was ready to collaborate with 
French occupation, provided that France 
would support him in the contest with the 
Cuno Government which he would invite. 
Only when the French reply was unsatis 

factory did Thyssen obey his Govern- 
ment’s order for passive resistance. The 
Herald’s cable asserts that France’s 
doubt of the English and American view 
on this plan prevents France’s proceed- 
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has paid 95,000,000 francs. It was be- 
cause this could not go on that the Ruhr 
was occupied. 

The Journal des Débats says of the 
50,000,000,000 marks represented by A 
and B German bonds, France’s part, 26,- 
000,000,000, representing less than she 
has already disbursed, is a minimum be- 
low which she will not go. As for the 
other 82,000,000,000 of reparation total, 
France must demand payment in the 
measure she has to pay England and 
America her war debts. 

Germany can liquidate the 82,000,000,- 
000, due over thirty years, by a capital 
of 14,000,000,000 marks. France’s share 
o! this is less than what she owes, since 
her debt to England and America equals 
16,000,000,000 gold marks. 

France’s readiness to abate something 
of her rightful demands as stated by the 
Allies, and accepted by Germany, is 
matched by German readiness to pay 
something more than yet admitted due, 
otherwise than by signatures to the Ver- 
sailles Treaty beneath an _ uplifted 
sword. That appears from the arrival 
in Paris of Dr. H. A. Dorten, head of 
the Rhineland separatist movement, for 
conversation with Government officials 
on the advisability of France giving in- 
creased support to the idea of a Rhine- 
land republic. That would give France 
territorial security against German in- 
vasion, on whieh there are 
views. To some it is rank French im- 
perialism to propose to dismember Ger- 
many. To others it has seemed that 


France has stressed territorial security~ 


only as a substitute when the outlook 
for securing financial reparations was 


ing with it. The Herald quotes Dr. Dor 
ten: 

“ The total German indemnity requires 
same adjustment, but we are convinced 
that Germany can pay far more than she 
has offered. Our proposal is to create 
an autonomous republic within the Ger 
man Reich which will contain all that is 
now known as the Rhineland on both 
sides of the Rhine, taking in only a por 
tion of the Ruhr. 

“This would make the Rhineland Re 
public’s eastern frontier run almost para! 
lel to the Rhine from the northern limit 
somewhere between Essen and Dort- 
mund and taking in Frankfurt—in other 
words, a total population of 12,000,000 
people, providing a feasible, economic, 
political and social unit absolutely op 
posed to Prussian brutality.” 

Dr. Dorten has obtained signed and 
certified documents from the Mayors and 
party leaders in nearly every Rhineland 
city and town, which have been shown 
only to high military officials in the oc- 
cupied territory and Paris, and which 
provide an apparently solid basis for Dr 
Dorten’s contention that 70 per cent. of 
the Rhineland population is behind the 
separate State idea. 

“ Once the State is created,” continued 
Dr. Dorten, “ we will be able to assume 
at least one-fifth and perhaps one-third 
of Germany’s reparations indebtedness to 
the allied countries,” 

This supports one of the leading inci- 
dents of the previous week, when the 
French Socialist Loucheur made a pro- 
~posal, then difficult to-credit; for demili- 
tarization of a Rhine region, as a means 
both of reviving the Anglo-French en- 
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tente and adjusting the Franco-German 
difficulty. Progress with the Loucheur 
movement is shown in an arrangement 
that he shall make a report of his visit 
to England at a conference of the high 
officials of France and Belgium set for 
the end of last week. Lord Crewe also 
may attend on behalf of England, but it 
was said that a definite invitation must 
come from Premier Poincaré before Brit- 
ain could consider again entering the 
arena of Continental politics. There was 
substance enough in these visits and con- 
versations to require the British Premier 


personally to answer a question in Par- 
liament, although difficulty with his 
throat makes him a reluctant speaker. 


According to The New York. Times cable 
the Labor Opposition asked whether M. 
Loucheur had put forward any definite 
proposals concerning the Ruhr, such as 
the internationalization of the Rhineland 
r a British guarantee for a loan to be 
raised by Germany. 

“ M. Loucheur’s visit was entirely un- 
official,” replied the Premier; “ only gen- 
eral conversation took place.” 

Commander Kenworthy asked if the 
Premier had expressed the Government’s 
approval of the French action on the 


‘The answer is in the negative; the 
ibject was never raised,” said Mr. Bonar 
Law, and he parried further a question 
concerning press reports that M. Lou- 
cheur had taken back to France the ap- 
proval of the British Government ‘con- 
rning the Ruhr by declaring he had 
never seen such statements. Some de- 
differ littie from admissions. 
he German cables were much occupied 
with an anticipated German proposal, 
verhaps from a new German Govern- 
ment. Stinnes, the captain of industry, 
was quoted by The Tribune as being like- 
ded with Thyssen. Herr Stinnes be- 
eves in the necessity for negotiations, 
it insisting upon immediate evacua- 
f the Ruhr by France. He believes 
n the necessity for a reorganization of 
the German Government, with or without 
Chancellor Cuno, but with the participa- 
t of the Socialists as a preliminary to 
negotiations. 
lhe present German Government, Herr 
itinnes maintains, does not possess suffi- 


cient authority to assume obligations to 


inspire the necessary confidence in 


bove all, however, it is Stinnes’s 


opinion that the French and German in- 
dustrialists should get together and, if 


necessary, come to an understanding over 
the heads of their respective politicians. 
far as the French are concerned, 
Herr Stinnes regards Loucheur as the 
man most fit to lead such negotiations. 
While not approving of the Loucheur 
plan, as revealed in the course of the 
former French Minister’s recent London 
t, Stinnes regards Loucheur’s trip of 
the utmost importance and foreshadow- 
ng negotiations in the near future 
The week closed left the outlook open, 
ith expectations of immediate impor- 
tant announcements to replace the fore 
going trial balloons characteristic of rip- 
ng negotiations. The Loucheur pro- 
posal seems more representative of the 
French position than the Dorten pro- 
| of the German position. Also the 
Loucheur proposal makes a stronger ap- 
peal to England than either the Dorten or 
an alternative attributed to the German 
Cabinet by Gustav Stresemann, leader, 
of the People’s Party and spokesman for 
the industrialists. His view is that the 
German policy of passive resistance has 
failed as truly as the French policy of 
coercion, but that both have served the 
purpose of proving the necessity of find- 
ing a way out of an unbearable situation. 
Germany percieves that there is no pros- 
pect of world intervention against the 
French policy of inflicting sanctions un- 
der the Versailles Treaty, and that Ger- 
many must save itself. Stresemann is 
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Determination 


N the last few years 
there have been many 
opinions put forth as 
to the level at which 
commodity prices 
might be expected to 
stabilize. For the most 
part, these predictions 
have been literally but 
opinions, for no con 
accompanied 





elusive demonstration has 
them. Perhaps an exception is the trai: 
of reasoning leading to the often heard 
prediction of a prolonged period of de 
clining commodity prices. This predic 


of the New Normal Level for Commodity Prices 
By John Winn 


ver agitation, consolidations, war and in- 
flation. 

Further comparison confirms this su- 
The ratio ef money 
to prices shows a constantly rising ten- 


perficial deduction. 


dency, even when prices and money seem 
to be moving in opposite directions as in 
1864-1878 and 1882-1897, and this may 
be accounted for by growth of popula- 
tion and per capita production. This is 


hown through the fifty-six years of the 
five periods of different long-term trends 
as follows: 

In Table A, Column (A), the result of 
dividing Column (1), Stock of Money, by 
Column (2), Dun’s Prices, is set down. 
The result is plotted on Chart I. as the 
line (A) which represents, therefore, the 
ratio of money to prices. A line (a) has 
been placed, by observation, indicating 



























































the long-term trend. The series (A) is 
shown again on Chart II., plotted with 
logarithmic ordinates, together with the 
corresponding line of long-term trend 
(a). While this latter presentation ac- 
centuates the earlier changes in trend, it 
seems to show more clearly the absence 
of any abrupt change and the uniformity 
during the twenty years preceding 1916. 
In fact, in that 20-year period there is 
no latitude in the placing of the trend 
line (a), it being drawn as the smooth 
curve, of minimum curvature, which lies 
midway between the extremes of the 
fluctuations of the line (A). The trend 
line (a) is projected forward, from 1916 












































tion is of considerable value, if accepted, . ‘ , 
but does not throw much light, however, Tab] through 1927, as a continuation of this 
on what may be considered as a normal Tab e A. curve. Consequently the actual trend, 
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relative position and movement of pres- ot 71 788 253 fore, empirically, if the level for the near 
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Bradstreet’s Index of Commodity Prices 1902 256 101.9 | 2510 737 226 of the ratio gives the normal of prices. 
is used for comparative purposes. 1903 268 99.4 2.700 7.94 33.9 Continuing the empirical method, an 
The two series are shown graphically toe: +4 4 o— 7.92 | 35,4 inspection of the money (1) series on 
on Chart I.—(1) Total Stock of Money, 1906 307 105.2 2 920 cs — Chart I. shows the curve to be a series 
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up to 1920. The next ensuing period, 1911 355 118.1 3.010 871 poops proximately straight ‘ine continuation of 
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trend as yet. way ae 4 ies aa 42.0 (i) have been drawn to indicate the pos- 
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of long-term trend for prices and for 1917 541 211.9 2.530 15.64 34.6 of (1) projected. 
money occur at approximately the same 1918 a 232.5 | aoe 18.71 36.0 Table B gives the figures from 1912 
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viously follow prices very closely and be 
of no particular interest. 

The foregoing has developed a method 
which may be applied to the problem of 
determining the level of prices in the 
near future. Before entering upon this 
task, it may be well briefly to recapitu- 
late the method. By dividing money by 
prices, a ratio was obtained over a period 
of fifty-six years, from which, by obser- 
vation, the long-time trend was deter- 
mined. Since the ratio itself was ob- 
tained by dividing money by prices, it 
follows that the long-time trend of prices 
may be obtained by dividing money by 
the long-time trend of the ratio. Through- 
out the calculations to this point, Dun’s 
Index of Prices has been used because 
figures were available from 1864 to date. 
In the application of this method to pres- 
ent conditions, now about to be made, 
Bradstreet’s Price Index is used instead 
of Dun’s Index, for the reason that the 
author had employed these latter figures 
in preliminary studies upon which this 
article is based. 

The yearly average of Bradstreet’s 
commodity prices, from 1892” (back of 
which figures are not available) to date, 
is given in Column (3) of Table A. In 
Column (B), money (1) is divided by 
Bradstreet prices (3) and the result is 
plotted on Chart II. as curve (B). It 
naturally has a trend characteristic cor- 
responding to curve (4) and it is conse- 
quently assumed, as with curve (A), that 
there will be no abrupt change in trend. 
On that basis the line (b) is fitted to (B) 
as representing long-term trend or nor- 
mal and the lines (f) and (g) drawn as 
the probable maximum and minimum de- 
viations from the average projection (b) 
which, as with (a), is a continvation of 
the immediately preceding trend and ap- 
parent rate of change of trend. The 
yearly figures of these lines have been 
read and are entered in Table B under 
the heading “ (b) Projected.” The yearly 
normal level or long-term trend for prices 
then is obtained in Column (E) by di- 
viding money (1) by the normal (b) of 
the ratio of money to Bradstreet’s prices. 
It is plotted as curve (E) on Chart III. 

Considering the projection (1) of 
money as the reasonable projection, the 
lines (E’) and (E”) are obtained by di- 
viding by (g) and (f) respectively, thus 
indicating probable limits in the actual 
position of the normal level for prices 
according to the minimum and maximum 
deviations (g) and (f) of curve (B). 
(E”’) and (E””) are the extremes for 
the actual position of the normal for 
prices, assuming the combination, for the 
upper one of maximum money (h) with 
minimum ratio (g), and, for the lower 
one, minimum money (i) with maximum 
ratio (f). 

Consideration of Chart III., Brad- 
street’s Commodity Prices with the 


yearly normal shown, can lead to but one 
very obvious conclusion, and that is 
higher prices, for even the minimum level 
for normal is materially above present 


prices. 


To predict the actual course of prices 
in returning to the vicinity of the new 
normal level is a problem of a different 
nature. However, the movement as 
shown up to date may be considered as 
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The Week’s Developments in the Foreign 


Continued from Page 541 


Chairman of the Foreign Affairs Com- 
mittee of the Reichstag, and the cable 
suggests him as a possible successor of 
Chancellor Cuno, with a mandate to find 
a way out other than the way which 
leads nowhere. Germany finds itself un- 
der the same economic compulsion as 
France, as oytlined above. The policy of 
passive resistance costs Germany as much 
as payment of cash reparations, and 
without reducing the reparations. The 
printing of marks does not produce gold 
marks to pay for necessary imports of 
coal, &c., and increases the burden of 
stabilizing the mark. The endless flood 
of paper marks does not feed the thou- 
nands idle in the occupied regions, and 
the indirect losses to trade are fabulous. 
According to the Reparation Commis- 
sion’s economists the trade losses of the 
Allies reach 500,000,000 paper francs. 
German trade losses are equal, and both 
are inereasing. The economic loss to the 
entire world is calculated in round num- 
bers at 5,000,000,000 francs for the three 
months’ period During the week France 
floated a loan jn @ juanney contrasting 





with the failure of a German loan the 
previous week. 

Frenchmen say that by no stretch of 
the imagination could it be said that 
Americans sustained one-fifth of the 
damage in the World War, and, there- 
fore, they argue that the Americans must 
now regard the French claim against 
Germany as just. 

There is no novelty, nor any stop- 
page, in the incidents attending the 
French policy of unceasing pressure upen 
Germany and the German passive resist- 
ance by dynamite and strikes. At the 
opening of the fourth month of the occu- 
pation a Germany official summary in- 
cludes fifty killed including nine officials 
and thirty-four workmen. The reported 
list includes 2,500 families, and 50,000 
children have been sent elsewhere. In re- 
turn the German statement says that the 
French have realized 238,000 tons of coal 
instead of 4,200,000 which they might 
have received as reparation payments. 
Outside of the negotiations’ narrative, 
the week’s outstanding incident was the 
sequel on Tuesday to the shooting of 


Krupp workers at Essen Easter Satur 
day, when they resisted the French seiz- 
ure of automobiles. The funeral route 
was lined by 70,000 workers, and forty 
labor delegations led the procession four 
miles long. Order was complete, although 
—or perhaps because—the French sol- 
diers made themselves invisible. As 
there never was a like occasion in Ger- 
many, comparisons are impossible, but 
the obsequies lacked nothing of dignity 
and impressiveness. Gver300,000 partici- 
pated in the national demonstration, sink- 
ing their differences of politics or reli- 
gion. The tributes to the dead were 
marked by decorous restraint from ap- 
peals to passion, and interment was made 
in a plot reserved for those who died gal- 
lantly in war. Bells tolled throughout 
Germany and Chancellor Cuno delivered 
the eulogyin the Reichstag. He remarked 
that there had not been an expression of 
French regret for what he called the 
martyrs to the French murder weapons. 
He hoped that the French rulers who 
were to blame would remark that ma- 
chine guns cannot conquer an entire peo- 


From 1908 to 1916 the movement 
was in accordance with the generally rec- 
ognized fact that prices move normally 
business cycle, varying above 
and below normal as business varies like- 
wise; from 1916 until after the armistice, 
pric nued unusually above normal 
due, 1 loubt, to the incessant demand 
the conduct of the war; this 
was followed by the rather extraordinary 
postwar boom which led in 1920 to the 
collapse which was only to be expected, 
g a so-long continued period of 
prices far above the normal level (which 
lf risen rapidly); then, in the 
middle of 1921, and approximately coin- 
cident with the upturn in business, prices 
begar recover, slowly at first and 
more rapidly in 1922. It seems, there- 
fore, that prices are again in phase with 
busines 
Consequently, with prospects of con- 
d improvement in business in 1923, 
with the potential influence of 
fundamentals to return prices to normal, 
would not be surprising if 1923 wit- 
nessé¢ ery considerable rise in prices. 
t cycle upward may not, per- 
haps, carry prices all the way back to 
it the amplitude of the ensuing 
hould be much less than those 
of the last few years, including that now 
I and the time should not be 
many years away when prices will again 
a movement with the business 
their new normal. 
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TRANSPORTATION 


FREIGHT 
’ Appleton 


e¢ New York: 


Me )REE, as President. of the 
4 Delaware & Hudson Company and 
Chairman of the Kansas City Southern 
Company, has had ample op- 
for studying every phase of 
freight transportation and his 
of the loading and distribu- 
, the handling of men and 
detail of organization forms 
1 var vecum of considerable value to 
meerned with this important 

industry. Matters related to 

traffic, such as construction 
tenance, are discussed by Mr. 
Loree with the ease and simplicity be- 
gotten of actual contact-with the activi- 
ties described and his work cannot fail 
mmense service. He is careful 
improvements of great value 
not hesitate to dwell upon 
progress and regular 
That railroad officers 
will welcome Mr. Loree’s book is a fore- 
ynclusion; it is unique in railroad 
e and is appropriately inscribed 
at railroad men, A. J. Cassatt 
Harriman. 
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Situation 


y individuals. Germany had 
etary Hughes’s proposal of 
conference without avail. 

remained ready to negotiate a 

terms of equality as a 
it “the reparation obliga- 
reduced to a measure ful- 
soil wherein these dead to- 
buried must become free 
enemy. Those suffering in 
must be restored to lib- 
erty and home, and no regulation can be 
which tampers with the Ruhr 
territorially or constitution- 


pie Dy K 
accepted 
an 

Germa 
settieme 
negotiatol 
tior must te 
fillable ne 
day are elng 
from 


prison a exile 


agreed 1 
and Rhi 
ally.” 
During the funeral the French arrested 
and detained Stinnes and his wife, while 
aggage was searched. They were 
¢ to his estate for the restoration 
of his health, and their release shows 
arrest had nothing to do with 
y by the French at his works 
1 of,a giant and perfected 
submarine. Next week will occur the 
trial of four Krupp Directors arrested 
by the French as instigators of the re- 
sistance which caused the shootings. 
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the base line and the broken line represents the cash reserves required, that between th: 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock 
so that the record can never be brought to the date of publication. 


The chart records the 




























mec ow 

++-4-4 4 4 4 4 

vt ty 4 
Seer e? | | 
ee | 500} 

++-+-++44 

+--+ + +4 


+-+++-+4 


tpt | 000} 


ow | Sesser e! ea 
nS ee + $+—+++-4+-4+-4 4 4 4 +++} 1 4) 
0 Bese 0 


light line the “excess 
computed monthly 











a oe ¥ a 7. 4, B k C] ¢ ; . ' : 
Week Ended Saturday, April 14. an earings By Tr inh to The Annalist 
Central Week-— ? -Year to Date “ Year to Dat 
Reserve Cities 1922 923 1922 | Other Cities 192: 923 1922 
New York s $3,958,494,578 $60,628,818,011 Buffalo .... $50,008 503,007 $532,510 
Chicago 513,668,652 4 493,298, 643 Cincinnati 19, 737, 000 431 ,€09,4 
- aaaeeeens a ——————= 5 Cees, iio. . 22,.973,4 $76, 20 208. 684 
Total 2 C. R. cities. ,.$4,752,405,835 $4,472,168,230 $74,575,225, 199 $68, 122,116,654 | Denver MO N38 978,456 
Increase ayia : 6,2% 9.4% - an — le 2 91,000 1,369,067 
ouisvi 3 
Other Federal Reserve cities : : -2 ae a Milw sich er dl : 
Atlanta $52,697,065 $39,771,436 $784,256,437 or 447 New Orleans $1 
Soston 382,000,000 309, 000,000 y St Paul ae : ; 922" ae ¢ 
Cleveland Seattle . was £8.029,1 - 
Kansas City, Mo pha, (52 Washington 22, 74 
Minneapolis 1,018,475, 053 
Philadelphia 26 34,600,600 7,093,000, 000 5,870,000,000 - 3 
: , 7 C00 8 ou0 
ca Richmond soe - 42,213,000 3, 407, a (i itti Total 11 cities $518 + 2 482 $5,844. 16 
Total 7 ci $1,300,77 $1,032,211.174  $15,968,983,835  $15,369,051,746 In-rease . 1.4 
Increase 23.4% 
Total 9 cities $6,053 $5,504,374,404 $93,544, 209,034 $83,492, 168,400 Tctal 20 cities $6,571, G56 16 $89,335 
12.04% Increase ‘ = " ( 6 
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the Federal Reserve Bank: 










April 11 





Dist. 1 Dist. 2. Dist. 3. _ Dist. 4. Dist. 5. Dist. 6: Dist. 8 9 Dist. 11. Dist.12 
Boston New York Philadelphia Cleveland Richmond. Atlanta. St. L Mi } San Fran 
Gold reserve 3,498, 000 i $223,887, 000 $287,465,000 #56, 483,000 $127, 904,000 339, $87,461, . 5,000 $228,09 
Rediscounts “16. 821,000 37,3: 40,780, 000 28,838,000 - 340 00) 2,238,000 40, 124,000 10,045.04 8° 000 17.61 
Bills on hand. 64,224,000 229 015, O00) 51,376,000 100,422,000 54,864,000 46,983,000 112,135,000 5.40100 , 000 01’ 82% 
Due members. 122,921,000 691,416,000 113,066,000 16 1, 61,328,000 54,508,000 277,572,000 71.539.0% © 162.000 140.174 
Notes in cire'n. 202,916,000 565,181,000 198, 690, 000 82,909,000 126,035,000 395,284,000 80.094. 004 9,136,000 — 197,494.0 
78.82 83.7% 2.4% 66.0% 73.8% 79.6% BR. 66 1S. 3G; G7 
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Consolidated statement of twelve Federal Reserve Banks compares as follows 
RESOURCES April 11, 1923. April 4, 1923. April 12, 1922 Chicago 
Gold and gold certificates... ccvecsccccs Meena. 000 $325,484, 000 $326,345,000 N a pril 4 Mar 
= os Legos eta ae omen ae G57 one 677.216.000 =09,369,000 Number of re porting bank 19 P 
Gold settlement fund—Federal R rve hoard 357,410,000 177,216, 36 Loans sec. by _S.Govt.oblie’n 150,000 $33,298, 00 
ee i = —— Loans sec. by stocks and bond 1 { $15.552.0.0 113.570 
z me | All other loans and discount 4 S75,U0L0 GSO, 00. 

\ Total gold held by banks... Laiedis $982,040,000 $1,002, 700,000 $835,714,000 Total loaris and discounts 41 77/000 -1,126/871 
Gold with Federal Reserve agents ... 2,041,509,000 * 2,013, 2,091,844,000 U. S. prewar bonds. 3,413,000 3,408, 00 
Gold redemption fund en <0 62,210,000 58,180,000 S. Liberty bonds 7 544,000 87,574.09 

U. S. Treasury notes 459/000 5414 
U 


Total gold reserves $3,085, 759, 000 


$3,069, 495,000 





~ | U. S. Victory and Treas. note $65 
U. S. etfs. of indebtedaes 


$2,985,738, 000 : 
sige nla Other loans, stocks & securiti 18,94 


$7,000 85.270) 
>, O00 11,61 
£00 191,705 








» On | Total loans, discount invest », 127,000 
ros , v0 grok OS, 6) } 13,522,000) 26,285,00' ’ v t : 
Reserves other than gold 98,680, 000 103, _ 126,285,000 | Reserve bal. with F. R. Bank $5,211,000 
nipelbnanapisiuiaieiltiabete ——— | Cash in vault ..... f 29,405,000 
| Net demand deposits 1,2 198,211,000 1 
Total reserves .$3,184,439,000 $3,173,017,000  $3,112,023,000 | Time deposits .... 6 76,407,000 
Non-reserve cash 66,258,000 66,663,000 * + gous Agata 14 1,713,000 
. Sate ‘ : ear : wii ‘ . ills payable raze 25,245,600 
tills discounted—Secured by U. S. Govern- } te <p be 
or : . .... 327,412,000 380,785,000 210,656,000 | All other see #, 023,000 ( 


ment obligations 
Other bills discounted 
Bills bought in open market 





274,389, 000 





$14,445,000 
259,879,000 








362,884,000 
93,611,000 
Number of reporting bank 














. Le ina eal itt i agit Loans sec. by U.S.Govt.oblig’ns § 
= =— Loans sec. by stocks and bonds 2,79 36, 
Total bills on hand $897,039,C 00 $955, 109,000 $667,151,090 | All other loans and discounts 4,825.41 168,682,000 = 1,554,436,00K 
' United States bonds and notes 162,826,000 164,586,000 261,/ 585,000 Tot: ol tack Ain Alanoonte - oo 70'3 3 0 , 
United States certificates of inde bte dnes ee 75,328, 000 74,563,000 251,: 376, 000 | . S. prewar bonds A 7'091,000 
Municipal warrants ‘ ee 41,000 41,000 102,000 | U: S. Liberty bonds at 251017000 
U. S. Treasury notes 25,679,000 
SL eneeamameed —_————_——_ | U. S. Victory and Treas. not 69 142,882,000 
v | U. S. ctfs. of indebtedness 11 $7,009,000 
Total earning assets .$1,135,224,000 $1,194,299,000 $1,180,214, 000 | Other loans, stocks & securities 1 70,994.000 
tank premises : Oe ny Pee 49,208,000 $8,938, 000 38,928,000 | Total loans, discounts, invest’s.1 117 85, (WT_000 
Five per cent. redemption fund against Fed- ,, | Reserve bal. with F. R. Bank 995, 889,00 37 191 ,090 
» eral Reserve Bank notes aa eeeaeea 191,000 191,000 _ 7,811,000 | Cash in vault , 145.88 ‘ = 5 000 
3) Uncollected items 638,391,000 621,458,000 346.3 yee | Net demand deposits 7,632,2 1,587,852,000 
All other resources 13,627,000 13,434,000 16,959,000 | Time deposits ... 1,998, ( 166,846,000 
} | Government deposits 243, OF 63,544,000 
) OS a ee —— | Bills payable { 18,955, 
| , $2,457,000 
Total resources .$5,087,348,000  $5,118,000,000 $4,902,286,000 | All other POD 
YS ! Other Selected Citi« 
Ph goed "i. pean $108, 683,000 $108,647,000 $104,109 000 } April 4 : March 
Surplus ; 218,369, 060 218,369,000 215,398,000 | Number of reporting banks E 310 _ 311 
Deposits: Government $5,218,000 74,423,000 38,634,000 Loans secured by United States $40,246,000 $40,287.000 
account 1,876,414,000 1,894 035,000 —1,726,016,000 Loans secured by stocks and b $77,913,000 484,962,000 
386,000,000 1,386,404,000 


Member bank—Reserv¢ 


Other deposits 20,499,000 


Total deposits . $1,942,131,000 
Federal Reserve notes in actual circulation... 2,281,041,0(") 


20,148,000 


$1,988, 606,000 
2,240,951,000 


38,381,000 | Allo ther loans and discounts 
Total loans and discounts 
SL United States prewar bonds 
United States Liberty bonds 
$1,803,081,000 | United States Treasury notes 
2,200,305,000 United States Victery and Trea 
United States certif L ates of indet 


1,905, 103,000 


1,911,653,00 
106,195,000 106,495,000 
168,078,000 169,941, OO 
22,370,000 29 378. OK 
624,000 81, 760, COF 
3, 893,000 28,018,001 






Federal Reserve Bank notes in circulation ’ | 
net liabilities Seah we eee 2,472,000 2,488,000 82,065,000 | loans, stocks and securities 
Deferred availability items 560,272,000 44,367,000 477,258.000 | — loans, discounts, investment: a 
All other liabilities 15,380,000 14,572,000 20,120,000 | Reserve balance with Federal Reser 
pores Cash in vault 7 aan 176006 


Total liabilities ......cccessisceccccseces . $5,087,348, 000 
Ratio of total reserves to de »posit and Federal 
Reserve note liabilities combined. 76.3% 
*Not shown separately prior to January, 1923, 





$5,118,000,000 


7.0% 


Net demand deposits 
Time deposits .. ‘ 
Government dep osits 

77.7% Bills payable Hapep 
All other 


$4 902,286,000 


824.166. 00 
20, 658, 0 
29,7730 
24, 797,00 





30,4 8.000 
28,039,000 
27,898,000 








546 


T 6 a \ I XL 4 


Vionday, 


Apri 


? 





1921 


High. 


382% 


161% 
116% 








Low. 


26% 
10% 
3l*% 
» 


35% 
% 


0% 





New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. 


1923 


Week Ended April 14, 














Where prices are used for less than that amount they are marked with an asterisk «* 


Total Sales 4,577,193 Shares 



































































































































































Ae 
200 
HH) 


$20 
10,100 
1,400 
2,00 


7,000 

1,20 

1,100 
100 


1,8co 
4U 


1€0 
1,200 


10,300 
600 
200 

60,900 
300 
2,000 
100 
3,300 
2,400 
7,600 
3,500 
1 400 
2,000 
300 
2.100 


1,100 


11,700 
1,300 


2,800 
2,600 
13,80 


200 





200 


20u 
11,700 

100 

500 
64,900 


24,900 


100 
1,200 
£00 


200 
1,600 
40,000 
30,600 





2,700 
rao 


OO 
8,300 
200 
OO 
800 
100 
18,0 


ly Vrice Ranges.._——— — Amount Last Dividend.——. Last Week’ 
a 2 This Year to Date. STOCKS Capital Date wo Pre t Week’s Transsctions—————_— 
High. Low High. Date Low. Date. _ Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change 
ae” mama “2 Mar “Ss Jan. 2 ADAMS EXPRESS ney $1 2 73 73 : 
= <. 10% Mar 6 3 Jan s Advance Rumely a's ae p eae 18,750,000 a im ed ion a 5 % 
. 5 ‘eb. 14 Jan. 10 Advance Rumely pf 12,500,000 E < as » i 
WO'4 31% 4% Fe ; % 5) os 47% 

. ni = Mar. 19 Jan. W Air Reduction (sh.) we .- 168,130 $1 Q 705 70! J 5, : 
66 45'4 6m ion, 8 Ajax Rubber (sh.) ; ve : 425,000 7 10% 1 @y — % 
18% o% 14% Mar. 14 ka Gold Mines ($10).......- 7,508,060 - it% 14% i4 MWA — | 

% Mar a) » Jan 4 Alaska Gold ines ($10)......--. seeeee | 6,008, % % % 4 
ty * “ 1 Feb : Alaska Juneau G. M. ($10) scearie hian en ole . . iy 

2 A 1% Mar y J = b 3° 200,000 : 1h 1% ie kK 

*)00% Apr *100% Apr Allegheny & Western.. e eee oo 3 SA ha 1008 
. }08 Jan. 18 100% Apr 2 Ail-American Cables .......0--cececceerecees 27 .586,000 1% Q +s ws ws, 
‘ Alliance Realty .. ortten y g a 
: Ay 4 Allied Chemical & Dye (sh.) . 2, BAS I a: ° : * 
sae — 5 Allied Chemical & Dye pf.. 39,263, 406 ri. 3 wore ae 11% =. x73 —1 
518 Feb ith Allis-Chaimers Manufacturing ‘ és 26,000,000 G rt ty rt = 10p lie, 
pet — a jis-Chaimers Manufacturing pf eve reid ao ose a Q ay bet bm 19% —- & 
06% Mar. 23 Alhalennages Susay Hat. Bf. ‘ ares 3 , : % os a 
he iF Ameri¢an Agricultural mica 35,322, } ‘a os +: ‘ a. 
; b, 2 : ne » pe, 
ate Feb. 21 American Asriculjura! Chemical we “8-955, i% .. Bey a ey - *.%*® 
01% Mar. 7 American Bank Note ($50), )-...:-:::ssscrcets 485, 2p0 1 Q z : 29 — 
— web. 7 Amerigan Bank Note pf. ($50) 4,490, 600 Tec Q ; 5 ba 3s 
9% Feb. 1 American Beet Sugar Company.. <enaenaews 19,000,000 2 ie 45 1L& 44 rf a 
#0 rb. 15 Arnerican Beet Sugar ie osnesseseeees 5,000,000 , “23 ly Q a 2 4 = 
ww Mar. 6 American Bosch Magneto (ah,)......:+0--+005 06,000 Apr. 1, °21 $1.2 . 17 W% x 10% . 
43% Feb. 16 American Brake Shoe & & Foundry, new (sh.) 154,080 Mar. 31, °23 $1.25 Q 7s ivy ™ + 1% 
100. Feb. 14 Am« ican Brake Shoe & Voundry pt, new. 9,600,000 Mar. 31, “23 1% Q 106% 105% 107% arn me 
1060 Mar. = American Can Company ...... ‘ cesses 41,233,300 Feb. 15, '23 1% we Ny Id 4% a a | 
1150 Feb. 21 American Can Company pf......--..-.+-++++ 41,283,500 Apr. 2, ‘23 1% Q 18 108 107 108" a 
iss Mar. 7 American Car & Foundry ~0,000.C00 Apr. 2, '23 3 Q 180 1¥0 178 180 Te 
125% Jan. Is American Car & Foundry pf..............-.+5 30,000,000 . Re 1% Q 120 5 j20 120 i 
2% ar. 2 : 4 12 American Chain, Class A, w. i.. . 8,750,000 oe Reis x 23 ‘on 7 ; 
r ue i 5% Jan. 30 American Chicle (sh.) —intiekkatoads 150,958 i iM - asi — 1% 
2, Peb. 14 2 Feb. 14 American ye le ¥. . . Ranged 1% ‘ so” + 1% 
9 12% Apr 9 American Cotton Oi ompany : . 20,237, rT $25 : “4 = -* 
prin - ‘ 24 Apr. 10 American Cotton Oil Company pf . 10,198,000 3 ar 14% 125, = ~~ a 
oy 7% Reb, 2s.  o% Apr. American Drug Syndicate ($10). - 5,333,5L0 _C 7h 7 si = - 
2 * 4 1434 Mar 2 iz Apr : American Hide & - x c - Fea ton ry Q 131 131 is - ee 
17% is% =Mar ry il Jan y American ide aa er compa. y P 1,27 or h . 11% 11% 11% 114 phe 
122 78 113% Apr. 4 —— oo ™ hy ." ‘oo ™% Q 108 108 105% +107 =—2 
a oe ND Feb. SS «Feb. i American lee pt. 15,000, La 4 . 
son 24% 3% Mar. 28 24% Jan. 80 American |nternational : by ry yy ~ 30% 32 30% 319 4 
st on 3 Mar j 1% Jan 3 American La F. Pire Engine (§10).......,.. | 2,002,600 Qe Q 12% 12% 12% eA * 
101% 93 oy Mar. 7 vo Feb. 16 American La F. Fire Engine p?. 2,726,700 1% Q ns 2% an % 
42% 2s $3 Mar. 5 20% Jan, 8 American Linseed ., eee 16,70, U0 % pe 30% 2o% 3 
‘ , y eric 50,00) 2 J 31% i% 
64% 48 A) Feb. 15 ) Apr, 13 American Lingeed pf 16,750, 1% 31 > rh ithe — 1% 
130% =——«102 130% Mar. 19 120% Jan. 17 American Locomotive ....sicrieeeerrreeeeeees $5,000,000 1% Q 136% 136% 138% — =. 6 
1224 «= 122 Feb, 7 116% Apr. 12 American Locomotive pf 2v,0U0, 000 1% Q 116% 116% 116% 116% = ae 
13 % % Jan H) ie Jan. 17 American Malt & Grain, stamped —_ Deicakas “ee Ge Me eat : * ~ : Fy 4 
55% 4 3% Mar. 5 10% Apr. l4 American Metal Company (sh.).... 536,000 Mar. 1, '23 “4 Q 5% 515 419% 49% : 
115% 107 7 Feb. 10 115 Jan % American Metal Company ptf. _ 5,000,000 _Mar .. = 1% Q 115% 115% 113% 115% z; “4 
129 R2 86% Mar. 15 76 Jan 2 American Radiator ($25)....... . 20,709,350 Mar. 31, °23 $1 Q 83% ee <— S4 1% 
119 10 123% Mar. 15 22%. Mar. 15 American Radiator pi. .. 3,000,000 Feb. 15, '23 1% Q = os j2e % 
; 100% Jan. 23 v7 )6CKFev. 19 American Rolling Mill 7% pf.. . 7,000,000 Apr. 15, °23 = 6 97 97 oT me . <2 
8h 3% 0% Peb. 19 e% Jan. 5 American Safety Razor ($25) 12,500,000 Apr. 2, '23 25« ‘e BY 8% ava . 8% e 
American Shipbuilding . saseesee 14,679,500 Feb. 1, '23 z Q he. Bs ? ep L 
254 5% 21% Jan 3 17 Apr it American Ship & C ommerce “(sh.) i gant 569,243 ae P - 18K isk iz M7 wa 
67% 4:5 Gu% Mar 2 0 Jan, 17 American Smelting & Refining Company uu l 4% 64% (2% G41 
104% BY v. Mar. & OS's Apr 6 American Smelting & aw Company pf UO” 1% Q 100 100 99% 99% + % 
159 100% 152% Feb. 16 140 Jan. W American Snuff ...........seecscceecccceccees 3 Q 144% 144% 144% 14% + 1% 
100% 00 wl Mar s a) Apr v Ainerican Snuff pf.. lhe Q 95 95 05 95 
46% 30% “% Mar. 21 35% Jan. 17 American Steel Foundries Ce BPs scccusnens 73e Q 40 10% 40% + ‘“ 
107 91 105% Feb +) 100% Apr +f) American Steel Foundries pf.... 1% Q 100% 100% 100%, 100% — ie 
85% 4% 85 F.b. 13 i6 Jan. 17 American Sugar Hefining Company .. 1% 79 79% by 79 i 
12 bs 108% Jan __ 106 Mar. 13 American Sugar Refining _Company | Pre 1% Q 107 107 1064 ; 106% — 1% 
47 By 36% Feb. 14 24% Feb. 3} American Sumatra Tobacco. 2 2% 20 BO% 30% —— 
71 62% ree. 13s im Jan. ii American Sumatra Tobacco pt 3% pe ai 62 
70 i eb, 2) 53% Apr. ii American Telegraph & Cable.. weceseeeeeee, 1% Q HK Aer 53% 54% ote, 
128% 114% Mar Ms) 121% Apr 3 American Telephone & Telegraph Company 2% Q 12 123 oo 123 ad + a 
160% 129% Feb. 15 1 Jan. ty Aimerican Tobacco Company — % YW 1534 134% 132 1544 8 
owe " Mer. 3 ae ae amertees Tee, “eee -- ; . 152 1520 «150% 151% t 1% 
1 064 Ma) Ol Mu. If American Tohageg Company pl., pew..-..-- 1% 4 101% = 102 101% 102 % 
a3% 6 Apr. 10 21% Jan. @ American Water Works & Electric........... ; hea 35% 384 42 34% ~~ a 
93% 67 Jan. 1 5% Jan Hy American Water Works & Electric Ist pf.. 1% Q o1 “1 91 91 
55% 17% — iT ‘8% Jan 2 American wai tor Works & Electric partic, pt : 2 57k co +s ST cee 

05 86 an. 31 03% Jan. 2 American Olemale Pl... es -ce-rerereeeeneress j oe o7 ” 

105 78% Mar. 2} 4 Jan. 10 American Woolen Company ...--.--ssscreerss in 3 108% i 101 a 

: Apr. 1! % Apr. 13 American Woolen rightS....................sss : a % % _— 
111% 102% Feb, 15 105% Apr 1B American Woolen Company pf.. 1% Q 110 105% ‘ 
37% 22 Mar. 7 26 Jan. # American Writing er pt 1 , 28% 27% e% i . 
21 12% Feb. 16 5 Jan 2 American Zing, Leag (gs) 4 = a ——— 
57 36 Feb. 27 48% Jan. 2 American Mine, Lead ‘ 5 ($23). $1.50 ate +4 = 1% 
of 15% Mar u 5% Jan. 18 Anaconda Copper Mining Company ($50). $1 50 49y he 
a4 10 Feb. 21 14% Jan. 16 I 6c nc ool te aes eae eesbaaks 19 ." a 
= -” Feb. 2 32% Jan. 10 Ann Arbor pf........... aaa 41% 42 + Dy 

. Apr. 10 16 =Mar. $1 Arnold, Constable & Co. (sh.) ie tre 17% 18% "4 
16g 1S Mar. 3 15% Mar. 20 Art Metal Construction ($10) we Q : 18% 

3 a” Jan. 2 aot Apr. 9 Assets Realization ($10) 1 = % Me % % ~- %& 
aa 75 a rs 4 Jan i] Associated Dry Goods .... 1 Q S4 82% x83% + %& 
91% 75% Feb ri5 #8! — 0 Associated Dry Goods ist pt... 1% x - 86 ee 
135% 9 Jan. 11 eal ~~ B eaellaty 1% @ 92 v2 92 . 
108% 91% Pe 4 Apr. il Associated Oil wets eteereeees 1% Q 115 111 114% a 
+t + ar ; 100 Jan. I¢ Atchison, Topeka & Santa Fe... 1% Q 102% 101% 101% 

95'2 Y Mar 6 M7% Mar, 20 Atchison, Topeka & Santa Fe pf........... 2% SA 89k Sak, 89% 

oh oe Feb. 211% Jan. 3 Atlanta. Birmingham & Atlantic. , 2% 2% 24 a 
a % a ; 1 o% Jan. 17 Atlantic Coast Line. 3% SA 117 116% 118 ys a 
> th Aa 1% Jan, 13 Altizntic Fruit (sh.)....... innenhnwenees 2% 2% 2 me 
= 4 eb. 14 1% Jan. 11 Atlantic Fruit trust certificates 2% 2 2% 4 & 
btn ime 440 Mar. 19 18% Jan. 30 Atlantic, Gulf & West Indies 8. 8. - 3 2554 26% on i: = 

, an iit an — 19 Bs - 2 Attantio, Cult & West Indies S. S pt. $1.25 21% 21 2] aT 
> ‘ ils an 2 tlantic nin; oceeseee ‘ : 3 7 
110% 45; iz Jan. 18 119% Apr ” Atlantic Refining #. 1% PA list ie 1% a i% 
o% = j-4 a } ‘ aed a ST EEE gaanedecccacdkcenasneqcetesed haus 3 Q 161% 1G1y 170 414% 
22" 13% aod Pet F 1 5% ae } Ating Powder pt I bs os 
404 1% 854% Jan. 12 H+,4 yoo 1 Atlas Tack (sh.) . .* i? 17 16% oe 
1 OX Ou Jan 2 is Apr. 11 Austin, N. & Co. (ah.) 30% 301 28 a ie 
boty , - MM Ap 6 Austin, N. & Co. pf......... 1% Q Ro SS 84% Be 
*s oe ‘se Apr. 3s 22% Apr Auto Knitter Hosiery (sh.). 26% 21% 25% +i 
hs RS ae Feb. 23 2 Jan Auto Sales ($50).... 4,029, 0 3 a 3 ‘ 
N's = m4 14% Feb 3 12% Jan Auto Sales pf. ($50)....... int choekeadind obras 2,775,535 Dec. 31. "21 §4% __1a% 13% 12% 12% ay 
142 a2 144% Mar. 19 2% Jan. BALDWIN LOCOMOTIVE er <U,ULU,U Jan 1, 233) 3% BSA 140) 140 " 137 one 2044 — 
3 oo = = at Itt Mar Baldwin Locomotive pf ai 20, 000,0° Jan 1, °23 ated SA 10% ™% iz . 2 
66% sou. wr Ma, = 10% Jan lsaltimore & Ohio ; 152,814 300 Mar. 1, ‘19 2 } Aly 52% 5% + ix 
Mo be, Osis c ar. < ”% Jan Baltimore & Ohio pf . 60,000,000 Mat 1, 2: 2 SA 59% Ts 58 a 
7% 40 4% Jan ; " Jar Hangor & Aroostook pf 1,450, Apr. 1, "23 1% Q 
ori a0 — Feb, 16 44 Ja Barnet Leather (sh.) 40 (nr Aug. 15, "20 $1.0 
ven - : Mar, It Mar. 1 Barnet Leather pf eee 1,700,000 Apr. 1. ‘238 1% Q ee 
5G ta 2 i Apr 7 Barnsdall Corporation, Class A ($25) 1.;,000,00 Apr. 3, ‘21 62'4c 27% 27% 24% 1 
a LU 17 Apr 7 Barnsdall Corporation, Class Lb ($25) 8 714,200 Apr. 30. 21 62%c 17% 17% 17 
a as I % Feb. 26 Katopilas Mining ($20) 3.u51 8 % 4 \% 
liz 114% , 0% Feb, 7 Bayuk Brothers (sh.). 70,749 ; rh Ho iy 

L ‘ 110 Jan. 2) Bayuk Brothers Ist pf..... 580,600 Apr 2 Q 
Por 20 ! *40 Jan. 11 Beech Creek Railswad ($50) 6,000, 000 Apr “OK Q 
ows o <b bl Jan 2 Beech Nut Packing 5,000.0 Apr Oc Q 77% 774 73% + 
101 101 Beech Nut Packing pf., B 1, 119, 500 Apr 1% Q 
128 - } Jan. 22 Bethiehem Steel Apr 1% Q Gas 65% 6414 5% % 
116 104 s bb an. 3! Bethlehem Steel 7% pf Apr 1% Q x : NB, 

6% 34 ! 107% Feb 4 Bethlehem Steel 8% pf Apr 2 Q 1ronag 10% 1s 1UN% + & 

. 4 S% Apr. 1 Bethlehem Steel pf., new Apr 1% Q 4% 4% O33 4% \ 
S : a Booth Fisheries (sh.) ceded saeeeaed 249,940 Apr Suc . SYA My 5 5 & 
i Booth Fisheries ist pf.............. 4,998,609 Oct. ™% ts : 33% 
: British Empire Steel.........c0.eeeeeceeess 22,527,300 ahensaned 8 Ss 8 8 + & 
Ie , British Empire Steel Ist pf ... thanededd 7,709,500 F.b. 1, °23 1% ni 67% 
20 2 a British Empire Steel 2d pt. vegan ees <n: §=—ss#€. “onenbedda 2Z3Yy% 23% 23 23 \%y 
bad oo = Jan Brooklyn ‘idinon hy 42,980,600 Mar. 1. ‘23 2 Q 111% 112 111 ill Ye 
- 1% Apr Brooklyn Rapid Transit ............-. .. 43,369,900 Jan. 2, "18 1% 3% 3% 1% 1% ~ 2% 
: 1% Apr Brooklyn Rapid Transit certificates of deposit 26, 150,400 a ‘ 2% 2% 1% 1% — 1% 
‘ 100% Jan Lrooklyn Union Gas ‘ 18,000,000 Apr. 2, '23 2 Q 117 117% 117 117% - 3% 
: 1% Feb Brown Shoe 8,400,000 Sep. 1, ‘20 1% > 62 BK G1 €3 4 
is 5% Api Brown Shoe pf 4,987,500 23 1% Q 6 iT) 2% 95% ~» = 
2 Jan f I I i is 7,000,000 we : <p 2% 
12000 Mar. 5 Buffalo & Susquehanna 2,997, 50) t4% Q 125 
Buffalo & Susquehanna pf.............+e.0++- 3,943,100 2 SA 46 
; #2 lan. Htuffalo, Rochester & Pittsburgh -.... 10,500,000 2 SA *H4\ 
= sy CMar Buffalo, Rochester & Pittsburgh pf... .. BOO AnH) 3 SA “4 
; 13S Feb Burns Brothers, Class A (sh.).....-.-.-+++++: 80,941 $2.50 Q 141% nents 140 1H4Oy + 
= Mi Rurns Brothers, Class B (sh.)............- - 79.935 5c Q 33 37 Sa% 8x; + 
‘ 6 Rurns Brothers prior pf ek arenas Gl , 1,292,100 1% Q 120 120 120 120 
= i gO eer ae 2,993,000 1% org 10T 107 107 - ’” 
2 6 Kush Terminal Buildings pf. 6,610,400 1% $ 44 HK M4y 9414 +2 
' 1 sutterick Company ° 14,647,200 x ; i» 1» 18 184 1% 
4 10 bsutte Copper & Zinc ($5) 3,000, 00 me . my vi 9 om %, 
a 7 Butte & Superior ($10).. 2,901 970 Le Q 82% $25 21% 82 
It 2 CADDO CENTRAL O. @ R. (sh.) 130 fe" = an 8 ot 7 % 7 7 “% 
} 24 California Packing (sh.)......... 471.700 Mar. 18, °23 $1.50 Q 814% 81% S1 81% % 
20 3 California Petroleum 17,377,000 Mar 1. '4 1% Q HSS De ht NB We 
2 2 California Petroleum pf.............. 12,489,540) Apr 2. ‘BA 1% Q 104 104 1004 102 2 
20 13 Callahan Zinc & Lead i sa i 1% 10% O% 9% % 
1 a Calumet & Arizona ($10). Mar. 24, "24 $1 Q 61% Gk (oO 1 
14 17 Canadian Pacific ‘ Mar. 31 J 2% Q 148% 151% 148% 151k + 2% 
4 6 Canada Southern Feb 1, 1% SA ‘ 32% 
Ty 6 Carson Hill Gold Mining CRG catusdstanccace’ — EE  ” adeecanes a T™ 
2! 2 Case (J. I.) Plow (sh. , we 3% 
22 Bt) Case (J. 1.) Threshing "Machine: TTT Co... sss Teer os , oe Pe ot 
" 4 Case (J. 1.) Threshing Machine 7% pf Apr 1, "2h 14% Q “4 So 4 Ls] + 3% 
7 ‘ Centra] Leather .... eagetoes o< Aug. 2, "20 1 oe 3a oly 43% v4 - Sa 
7 ~ Central Leather pf.........+-+> . 1 a TH 71% te Tz — % 
“ 18 Centra] of New Jersey,., amet miece wade 5. 2 Q 20's 204% 20+ 201% —10%, 
3 rai) Century Ribbon Mills (sh. “Om ‘ ; a4, BK HY 35% +1 
2) 11 Century Ribbon Mills pf.,....-:-.+0++ 1% Q 9 7 a7 7 — 1% 
28 17 Cerro dg Pasco Copper (8h.)......-.--+++ We 48). HK 48 49 + % 
14 J Certain-Teed Preducta (sh,),....-.++++- $1 : . ‘ 45 
% 8 Certain-Teed Products Ist pf........ 1% Q 854% 
Certain-Teed Products 2d pf.........--+s-++> 14 Q 68 
= 


{ 
i] 
I, 
{ 















Monday, April 16, 1923 
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— Yearly Tice Ranges.——— ——-— a a 
1921. 1922. This Year to Date. STOCKS sae — = 
ligh Low. High. Low Date wow. Date. Stock Listed. 
56 38% 79% 47% (1% Feb i Chandler Moto (sh.) 280,00 Apr. 2, ‘2 
u5% 46 54 =. -_ li a pom sapeake & Ohio — : 
1005 01% an. 22 Chesaveare & Oto pi y » 
“8% “4 13, 24 Jan. 4 Chicago & Alton : i 
12 6% 3% 3% Jan. 12 Chicago & Alton pf.. Jan. 16, “11 
16% 13% 12% 26% Jan 16 Chicago & HWastern I! linois, new 
3 33% 31% 51 Jan. 17 Chici go & Lastern Illinois pf., 
Ye Ol a Jan. 1s Chicago Great Western. pf... .20..0002000...01 442187,000 
7 17% 16% Jan. 15 Chic “ago, Milwaukee & St. HN RE ie EF: 117.411,300 
46% ouie 29 Jan. 15 Cc hic aso, Milwaukee & St. Paul ai ss igen aaa 116 274, 900 
71 60% 59 Jan. 23 i Be WOPtWORONEs.. oo iccccccccces 14 
110 95 100 Jan 5 go & Northwestern pf.......... 
70% 47 59 Jan. 4 Chicago pers BOG... c6:08 13,986,000 
. 22 30% Jan. 15 Chicago, RK & P . 75, —- = (ss hh me 
30% ioe asic Jan. 18 Chicago, R. I. & P. 7% pf 29,422,100 Dec. 30, "22 
17 56% 70% Apr. 10 Chicago, R. l. & P. 6% pf 25,135,800 Dec, 30, '22 
63 50 90 51 Jan. 9 ceieaee. St co — ‘ rs ‘ 5: Pn ea 18, 596, = a 20, 2 
- 7 ¢ d : , 3 Shicago, St 2%.ul. Minn, ( >} Feb ) ) 
167 9 10% 13% 30% Mar. 1 Apr 3 Chile ri opper ($25).... e 182,000 Mar 
bits 19% 33% 20% - wee 2 Jan. 29 Chino Copper (}u)....... ee - 4,500,000 Sep. 
57% 32 ” 80% 54 92 Mar 8 Feb. 8 Cleveland, C., Cc. & St. Ris dnegeets ere 47,056,300 Jar 
75 60 100% 72% . Cleveland, ¢ Cc. & St. Louis pf Jan 2 
+62 "60% *71% °65 Cleveland & Pittsburgh ($50)..... Mar 2 
37 37 : Po a gag & Pittsburgh special ($50). aeaes Mar a 
(26) 2s 65% Jan. 5 Cluett, Peabody & CO.......s.scesees b 1 
624% 36% a 43 5 102 : Apr 7 Cluett, Peabody & Co. pf..... Apr 3 
89 19% 103% th 125% Feb. 26 Coca-Cola (sh.) : "500,000 Apr 
43% 19 82% ao 4 92% Jan 4 Coca-Cola pf. . See ee CT TT Te Te ere 10,000,000 Jan 
30 ae 37 24 20% Jan. 17 SIRES TEE Bs BORen. nc necks ccveccescenceses 34,235,500 May 
32% 100 106 101% 10 1)2 Mar. 10 Colorado Fuel & Iron pf...........++.45. 2,000,000 rev 
487 or 4 13 38 P 2 Colorado & Southern Ldp adm edies eeeeheus 31,000,000 Dee 
~{o 27% "7 7 2 Caterado. & Beuierh ist Hl.c coc cccecccesssses 8,500,000 Dec 
53% +4 11 2 C plorago & & GoutherO FG Hl. .cccsccccccvcccccs 8, 500, Q00 Dee 30. 
rats _ = i4 17 Cotumbia Gas & E EROEEAC oo aos ie soc exec 50,000,000 Feb. 15, '2 
th) 52 6 14 Columbia Graphophone (sh.). 375 Jan. 1 
-< 3 15 l4 Columbia Graphophote pf. Ap! 1 
= : 19 5 Commercial Solvents, C GIs ain cnet Jan ] =. 
eo Jar 1 7 Commercia! Solvents, Cl 3 (sh.) 
ey oa re - 0 5 a | ee ere Ap? 0. ‘2 
58% 28% > “a 26 13 Conity Tin Foll Aiden uaenee urd Oct. 1, ‘20 
ii i3% 29% Jan. 3 12 Consdidated Clear (sh.) Apr. 15, '2 
30 53 42 Feb. 17 10 Consolidate d Cigar pf ,000, Mat 1, 2 
12 \y, 5 Jan. 30 7 Consolidated Distribitors ............. ce eeees 190,484 Jan. 2 , 
7 : Kore ; Conselidated Gas, i soe tric Light & P. Balt... 14,610,200 Apr 2 
Fet oo Jan 2 Consolidated Gaa 2,496, 929 Mar. 15 
84% J 90 Ap! 9 Consolidated Coal, , RE AG Sea Satie 40,199,000 Jaq. 31, 
21% lu% Jan. 31 Comsctidated Femtile Ga.) << .cccksoceecess 1,276,067 Jan 15, 
: a2 Pos 43% Jan 2 Continental Can (sh,), esses 300,000 Fe 15, 
115% 100% Jan. 26 Continental Can Co. ee € 6,015 009 Apr. 1, ‘23 
[SS 6 Continenta! Insurance Cc. ($25) 10,000,000 fan, 10 3 
1 Continental Moters (sh.).......-... B, Oy 840 
3 Corn Products Refining Co...... 49,784,800 Jan. 20 
3 Corn Products a Co. vf 24, 827 ,000 Apr. 15, ’2 
6 Cosden & Co. (sh.).... 1,164,515 oe 
2 Cosden & Co. pf.. 6,998,000 
6 Crex Carpet Co........ 2, 992.600 
5 Crucible Steel Co... 55,000,000 
2 Crucible Steel Co. pf... 25,0.0,C00 
16 Cuban-American Sugar ($10) 10,000,000 
18 Cuban-American Sugar pf. 7,898,000 
17 Cuba Cane Sugar (gh.)........... 500,000 
17 Cuba Cane Sugar pf........ 30,000,000 
15 Cuban Dominican Sugar (sh.) 1,024, 22 
20 Cuban Dominican _Bugar pf. ee &, 201,100 
1 DAVISON CHEMICAL 217,841 
24 De Beers Con, M. (sh.) 75,725 
27 Deere & Co. pf........ 37,828,500 
11 Delaware & Busan... ..ccscccccocesecs «+... 42,503,000 
8 Delaware, Lackawanna & Western ($50)... $4,554,000 
5 ERE MEME Soh. os ee ee sale oe 35,002,700 
Detroit & Mackinac a, O00. 006 : 
ws Detroit & Mackinac ‘pf. 90, 000 jun, 3, ‘21 
6 Detroit United Railway 15. asi 700 Mar. 1, ‘2 
Po Diamond Match , 16,965, 100 Mar. 15, ‘2 
1 Dome Mines ($10)..,. 4,268, WOT Jan. 2, °& 
saliid Duluth-superior Traction ree 
15 26 Duluth, South Shore & Atlantic..... 
0% 13 9 Duluth, South Shore & Atlantic pf........ rr 
169% 1 ¥ 17 du icut de Nemours & Co beeeane Mar. 15, ‘2: 
a 901% 89% Apr. lL s4 Jan. 16 du Pont du Nemours & Co. deb, 6%, Jan. 25 
37 25 26 18 Jan. 15 18 Jan. 15 Durham Hosiery, Clone DD Gcesvéens 3, 750, ‘000 Jan. 3, °21 
"1 R4 81% 80 Apr 1 80 Apr. 14 Durham Hosiery | | See eee eee eee eee eee 3,000,000 ‘ep “2 
A = 93% 70 115% Apr : 89% Jan 2 EASTMAN KODAK (sh.)......... 2,018,800 Apr 2, “2 
105% 102% *108% *105% 114% Apr 114% Apr 3 RENTER ON 55-06 6.5-0094-6.00004.0400040505 6,165,700 Apr. 2, ‘2 
e4 és 58% 40% 7 Mar. 21 D4 Jan. 17 a wy ~~ COR Die: 64c0s - pie Apr " 2 
5 +H 25 14} Jan 2 1D Mar. 1 c WER. CGD COR vccccscosscntescece 2, x Sep. 11, ‘19 
ion 38 40 34 TH Jan 6 31 Apr. 2 Elk Hora Coal pf. ($59).. a 797,877 Dec. 11. *22 
0% 2% 11% 2% i Feb. 20 5 Feb. 26 Iemerson Brantingham ...... aiid nae e 10,132,500 is 
400 15% 44% 22 0) Fel 1 25% Feb. 3 Emerson Brantingham SR pane eee ne aoe 11, 184,000 Feb i “Se 
81 52 94% 76% 44% Jan 2 71% Apr 3 Endicott-Johnson ($50) ; id cane eatin 20,268,000 Apr 2°92 
100% 87 119 104 1s Jar 112 Fib 7 Endicott-Johnson pf. 13,650, — Apr 2 9 
15% 10 18: 7 13 Fel 1 10% Jan. 16 Erie . aac 112,481, 900 
22% 15 2845 11% 20% Mar. 21 15 Jan. 17 Erie Ist pt. 47, $04°000 Apr. 9, *07 
15% 10 20% 1% 15 Mar 5 é 22 Erie 2d pf 16,000,000 
64 *54 Sc * Mar. 15 1 Erle & Pittahurahh (G00). ..cccccccscnveceesess 2,000,000 Mar. 10 9 
= 31% 26% 31 Jan. 10 Exchange Buffet at ). 247,506 Jan. 31, ‘2 
14 418 20% o °° »&§£28 Feb. 14 FAIRBANKS 1,500,000 we 
veg = he re Fairbanks .000 Apr. 1, 
82% 44% 107 Jan 2 iv Famoua Playe , 203 Apr 9 '2 
07 74% 107% 99% Feb 14 7 16 Famous Vlay 8,970,000 Fet 23 
3% 5% 16% 9 Feb. 16 8% Jan. 23 Federal Mining & Smelting 6,000,000 Jan 5, ’09 
43% 21 62% 37 (0% Fet 13 44 Jan. 23 Federal Mining & Smelting pf. 12,000,000 Mar : 
e 10714 100% 138 Feb. 21 102 Jan 9 Fidelity-Phenix Fire Insurance ( 5,000 000 Jan 0, °23 
-_ 10% 8% 10% Jan 2 7 Jan. 17 Fifth Av. Bus ctfs. (sh.). 323,370 eb 5, ‘2 
90 1D 218 15 212% Jan. 11 150 Feb 1 Fisher Body Corp. (sh.).. 0 Feb 1 
v1 95 112 100% 120 Mar. 24 116 Jan 5 Fisher Body Corp. pf......... 4,063,040 Feb. 1, °2: 
84 57 1034 Tike 10 Feb, 19 6% Jan. 24 Fisher Body, Ohio, pf..... . ene Apt 2 °2 
ee es ee 2 Mar. 21 15 Apr 4 Fisher Body rights 
10% 8% 19% 105 ities Ke 13 13% Jan 2 Fisk Rubber (sh,.)..... aE ey Oct 1, "20 
: a 41% Mar. 16 37% Feb. 17 Fleisclimann Company <a.) i 0, ou 0 Apr 1 2 
20% V4 27% : Jan 13 17% Apr. 12 Freeport Texas (sh.)...... 29.380 Nov. 28 19 
YG 39% 80 71% Feb. 2 66 Jan 5 GENERAL AMERICAN TANK CAR CO. (sh.) 252,835 Jan. 1, ‘23 
9.0 10544 10: Mar. 13 100 Jan 4 General American Tank Car Co. bt aed a aalec , 869,000 Apr 2 
7 39% 73% 4 Mar. 7 41% Feb. 1 General Asphalt ceeeeeeees 19,828,500 ciple 
117% 7 111 83 Mat 7 Th Feb 1 General Asphalt pf 7,416,000 Mat 1 
175 89 Jar 9 ia Jan Hi) General Baking (sh.) 427.909 Mar. 31 2 
- F 112% 0s Jan 8 108 Jan 8 General Baking pf. (aa.) 89,558 Mar. 31 2 
70%, 54 801% 4% Mar. 14 $15 Jan. 4 SD. SE Biss. 6'60 00 cc cnecenospess 18,104,000 Feb I 2 
vw s4 11U Feb. 2 Q General Cigar Co. pf. ws 5,000,000 Mar ay 
05% B8Ule 106 Feb General Cigar Co. deb. pf... 4,200,000 Apr 2 
143% 109% 190 Fel dienseral F:lectric ...ccccccee 175,625,000 Apr. 14, ‘2 
° ee 12 Jan QGeucral Fiectric apecial. .....cccccccvsccccsces 8,718,500 Apr. 14, ‘2 
16% 3% 15% Ap? General Motors (sh.).... 2C,645,171 Mar 1 P 
75 63 86 Apr General Motors Corp. DES +. 16,183,400 Feb 1 y 
85 69 100 Ap! General Motors 7% deb ‘ 32,181,600 Feb 1 2 
73% 60 86 Apr General Motors 6% | del» 60,794,800 Feb 1 2 
45% é 0% Mar Gillilavd Oil pf.. ‘ 3,236,600 May 15, ‘21 
5% 384% 48% Mar i Ginibei sros. (sh. Er ry oe 71,428 a 
102% 03% 02% b 8 60% Jan 2 Cen TRPGRs Wile och sdiccevccsesncvin 12,000 ,000 el) ] 
y , Feb 9 9% Apr. 11 Se CA CG in.n.nc-v.cecntdcinease 322,955 
. 7 Mar 9 4% Jan 2 Goldwyn Pictures (sh.) 772,716 
44% i4% Mar. 22 34 Jan 4 Goodiich (B. F.) (sh.) = 601,400 Feb. 15, ‘2 
56 Mar 6 S4 Jan 3 Goodrich (B. F.) Co. pf...... me. 37,224,000 Api 1 
") Feb 1? mM Apr 12 (;oodyear Tire & Rubber prior pf Py J 5,000,000 Ap! 1 
es 51 Apr 4 50 Apt 5 Goodyear Tire & Rubber pf 53, 269,500 
b4hy Mar. 23 23 Jan Granby Consolidated ; 18 995,700 May 1 ) 
7U% 15% Mar 7 11 Jan - Gray & Davis (sh.) . 136,904 Mar 1, °20 
1% 80 Mar 5 71 Jan. 23 Givent Northern pf ee: . . 249,478,250 Feb. 1 
sOM% 36 Mar. 19 30 Jan. 18 Great Northern ctfs. ie ore | prop. (sh ) 1,500,000 Dec. 21, °22 
“+ ve 108% Mar. 14 105 Jan. 3l Great Western Sugar pf eee 15,000,000 Apr pa : 
60 60 = ; Green Isay & Western............+000 2,500,000 Feb. 10 
2, 18\ 34% $3, Mar Ss Greene-Cananea .. i 48,781,006 Nov. 22 20 
j 5% ¢ Guantanamo Sugar “(sh.) 375,000 July 1, ’2 
sas Guantanamo Sugar pf..........-.e+00. 1,500,000 Ap! 2 
11's 41% Gu'f, Mobile & Northern........... 9,087,300 
26 15 Gulf, Motile & Northern pf........ 9,431,100 : 
5U% 25 NE I es a oe 11,212,150 Apr . @ 
90 85 Culf States Steel Ist pf. asi ade bd 2,000,000 Apr 2 
13% % HALIRSHAW ELECTRIC (sh.). pesinde waver 213, 59% Jan. 1, 21 
2o 25 Hackensack Water pf. ($25) 2,189,775 Dec. 1, °22 
86 uy BMartesan COfp.. sccccsse 12,000,000 Mar : 
Havana I; lectric Railway, Light a "Power. 15,000,000 Feb. 15 
+ Hayes Wheel (sh.). A 200 000 Mar 
2544 3 Hendce Manufacturing ..-........ Se lt : 
170 170 Helme (Geo. W.) Co. 6.000.000 Apr 2 
oe “* Hocking Valley 11,000,000 Dec. 26, °22 
U1 494 HOmeMGhe MIMINg 22.2 6.ccccssrcceeses 25,116,000 Mat 
oe * Household Products (sh.) 500,000 
bu 40! Houston Oj! . jacn-s 25,000,000 : 
°- Hudsen Motor c ey See ere 1 200,000 Apr 2 2 
16% 10! Hupp Motor Car ($10) 5,711,310 Fe 1 
205, 6 Hydranlic Steel (sh.j.........-.... 365,867 Dec 20 
an : Hvydranlic Steel pf.. 5.998, 900 Mar *21 
100! Sit TLLINGOIS CENTRAL : Ton,nth Ay Mar. 1, : 
63 os Iilingig Gentrai Leased Lines................ 10,000,000 Jan {, ‘2 
os *: Ilingis Central pf.. eae WTA, 2th Mar 1, 2 
4 Indiahomg Refining ($25) PAE PRO Speer re 8,250,000 July 1, (21 
Pr Indian Refining ($10)..........+0-eeeeees 7,830,450 Dec. 15 a 
. jndien eS ee pidemeuadces 2 9G, 400 Dec. 15, ‘2 
EE, BEE s. Soscpccasesedeeetess 21,800,000 Mar a 
rhe m2 Ingersoll Hand pl...-:..:0-sr-secssesssseseses 2,525,500 Jan . "23 
“aa i‘ Inspiration Consolidated Copper ($20)......-. 23'639'340 Apr. 2 "2 
FP tie a3 Interboro Consolidated Corporation (sh) ’ B18, tis ee . 
“ w“- Interbore Consolidated pf ‘ 45,658,600 Apr 18 





Interboro Rapid Transit. 





85,105,000 
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New York Stock Exchange Transactions 

















































































































































































. > ———— Amount -——Last Dividend. * ed 
wsteindmiatiel 5 es. ——_— ~ oe : 5 — «<= Last Week's 
1921 suger Price Range Year to Date. STOCKS. Stock Liste —— —- <> = 
ligh. Low. High. Low. High. Date. Low. _Date. : Paid. Cent. riod. First. High. Low. Last. Chaage. Salm ! 
13% 5 11% % ij. Feb. 20 le ae ae eee. ‘2 aglo0ss00 Apr. 15. *3 - “s ios ~ 
nt “ 2 30 Apr 5 nternationa gricuitural pf..........+«. eeeee -059, 500 r. 15, "21 1 i ¢ ‘a os P ie. epee ) 
Ph = = = rie Mar. 1D 34% Jan 2 International Ceemnt (ah.).....-.--.-00-5-00- 363,985 dy 31, "2 td Q r+ fon . ~s a% t 1” . 6&0 7 
al] 21 38% 20% v%i% Apr. 6 23% Feb. 2 lniernaiional Combustion Engineering........ _ 249,759 Jan. 31. ’23 5 rey 6 26% 2% oy - : 
‘ 4 lie 3 Feo. 27 2 Jan. Inver antiona’ Groat ~~ — pants eéasscee BS 4 eereccces i a 23% — 3,900, 
: aa wey Feb. 7 $7% Jan. 17 Internationa arvester (mew)...........++++. 876, Apr. 16, "23 1% Q 00 90 ss _% nese 
— po wo oo 116% Jan 4 113 Apr. 15 International Harvester an ceecccese eee oe Mar. 1, "23 1% Pm 114 114 113 is” = i% J ry 
7 7 27% we 1% Feb. 14 3% Jan. 13 international Mercantile Mboasnastéicands i+ re ee ee 9% D% 9% % 1s ) 
> m0 41% Jan. 5 «= 30% Apr. I International Mercantile Marine pf............ 57,726,300 Feb. i, *2s 1% SA 40 a mt wm — Ri 
+ ie 1mm 11M_:=«*«d2GKH_CWFe.« 16 ia Jan. 2 international Nickel (898)..............0c0.00- 41,834,009 = Mar. 1) *19 We. 14% 215 14 im — , 
at a un et Pep. 13 «© @% Jan. 2 International Nicael pf...............--c.000- $912,600 Feb. 1) °23 %* & 76 16 76 -3 *F00 
7 33% 63% 43% % Mar. 6 47% Apr. 1! International Paper Company..............- ne” . «<credeue 2 aa Z 52% 52 47% 48 — % 14.800 
o™% : 95 ie aie : fa anal International Paper Company pf............. 663,400 Apr. 16, °23 1% Q 5 4 . | 
1D a 30% 59 75% Jan. & eo Apr. 14 International Paper pf., stamped............. 24,358,600 Apr. 16, °23 1% Q 70 70 69 x69% oy “oes 
a @ “3 © 2 Fed. 5 90% Feb. 10 international Bale Sor. 2, = 1% @Q o < 90% . 
7 4 65 Jan. 2 nternationa oe . pr. . = Tbe 7 a o> Y oo £ogbnas . 
, ' ie Mert sis Mar. 15 International Shoe pf Apr. 1.°23 xxi ™ 7% 1% 1% we + % 1,000 _ 
a a1 yh 7 144% Jan. 17 uvincible (sh. : a 8=§>)> ‘dgéeehene : = aa << > : wets 
u ted im _ mn a 14 te Jan. 17 lowa Central ... n caida eee ete Be 1% 13% 17 oe — % 20,800 
o%” 3% 41% Mar. 1 35 «6Apr. 13 Intertype Corporation (an.).......--....++0++- 162,623 8 ......... ee at 35% 35% 35 35 i *° eee 
ie on 53% 24 58% Mar. 8 41% Jan. 17 Iron Products Pi Mneténceduncesnedtctnedateqy 132,835 itttssees a i 4 Et th 52% 53 =0 oa 
+ a 4 110% Feb. 19 9% Jan. 5 Iron Products pf..........-..eeeseeeseerees ne 987.300 Feb. 15, °23 2 Q 103 103 103 103 —2 "1 / 
1 ill a. ‘ea taebed _ « €ésneee }dand Creek Coal (sh.)........... ceccecece ~ 118 198 Apr. 2, '23 tS QR aa 7 ill « 00 
— 60% % % Feb. 23 4% Jan 2 wand Oil & Trans. ($10)......... SSS fae eos e bie % % ", % ‘ rere 
= = . 5 7 ’ SS WED, cccnqcnnkentsked dscnt sohdaean ae an ~ eskeudes ; 7 = : 
12% Hq 2% 10 oe ioe Jan. 2D 2... SINISE "Mee 06." “i tio m= Fr 7 .|6hUme 6 hCUC- SS 2,100 +) 
40% Cy im Fri 63% Mar. 16 3 Jan. 17 Jones Brothers Tea...........-..0.eeeeeeeeee 16,000,(L0 Apr. 16, '2: 1 Q 61% 61% 50% pa. - , , 1 | 
oid Sl 100% 107% 100% Mar. 2 107 Mar. 15 _ Jones & Laughlin Steel_pf_--------------- .. 40,000,000 Apr. 2. "23 mm fo WH 107% 10% 107% + % 500 
a 2 Faget ee KANSAS CITY, FT. SCOTT & MEMPHIS of... 6,252,000 Apr. 2, 23 i @ ~ SS ee 
im wo i o7% Jan. 2 97% Jan. 2 Kansas City Power & Light Ist pf. (sh.)...... _ 100,000 Apr. 2°23 $1.75 «QQ oe orn settee a 
[8% ist 30% 17 34% Mar. 21 18% Jan. 13 Kansas City a sapessnnamete 2 es i 2 $i = ." ” eo 
Sete By Mar DT jam. 2 Kansas & Gulf ($10).- Pre wee re 54% 
12 += ™% Jan. 2 #£=Kansas & Guilt (9i0).....- aa ais —' .: eee 
9 1% wy 3” 33 oe 3 38 Apr. 3 Kayser (Julius) & Co. (sh.) 2 “3 at a} aut is — % 1,300 ‘ 
106% o4 Mar. 23 100 «Jan. 2D Kayser (Julius) & Co. pf. 2 Q we “pe tes - % 300 
Sim 3A Mar. AB Jen Bolly eerie Fee oe hi T - 8 1% = at O% + 1% 4a 
‘ 7 90' 108 Jan 4 i Hee be 4 ~ 105%, 15 iss 5 j 7 | 
"0 iO" 0 rite 92% May 19 = — BS Bea. aa ie ne Neld Fe 1% Q m& 105% sa he 100 
4 19 61 117% ar. ¢ an. 2  Mwlsey Wheel] ...cc-cseees - Pr 103 108 Be U ‘ieee oT 
os is 106 90% $104 Mar. 12 100 Jan. 26 Kelecy Wheel ORs cecnaseceesocsescvassssecsas 2,40 ‘eb. 1, 1% @ on 105 % ioo i 
9 a % #Mar. tI 35 06C Jan, 18 Kennecott Copper (sh.)........ ‘ . = Thc tssce 
™ mn = a 3% Mar. 2 3% Mar. # Keokuk & Des Moines...... 600, a 4074 10% 39% 1% - & 23,400 
2 25 5 Mar. 14 2 Mar, 14 Keokul & bee Moines pi aoe” aise ee ‘a ae sae 5. * Tees 
‘2 g 11% Mar. 24 8% Jan. 17 eystone Tire ubber ( srteeeees ’ me 92 F- , nee oes 
1% 8% 24% = i a 35% Apr. © Kinney Company (G. R.) (sh.), _ = roe ; = a) aM + % 16,300 
: 92 Mar. 31 Mar. 3) Kinney eg iy! (G. R.) pf 5,598 - ae 2 : Pa Ys 100 } 
20 130% +110 2i% Feb. 16 177 Mar. 2 Kresge (3, 8S.) Company.......,. sees ' . 2 2 2 @ 20 2 2 — 2 veeeee 
m% oT 110% 106 * ets Kresge (8, 8.) Company pf...-..-..--reeeeees ee 1% Q , a 20 4 : 200 
70 105 105 150% Mar. 23 150% Mar. 2 Kress (8. H.> Compa Bre dec voccecFescccsocces . Feb 1 a ee. 
*101 *101 15 *109 117% Feb. 2 117% Feb 24 Krees (S. H.) Company Le -cnGee Se edeae avedes . 1 =, 1% Q os : ; I et 
— 3 87 Feb. 21 80% Mar. 11 LACLEDE GAS Of. ..c0.cceecceecceeecerenes 75 ES LF 
S1% = varia “ 78 «=Feb. 7 °i78 Feb. 7 Laclede Gas Co. pf..... ceaeses : $1.7 ah 81 Sl 3% «(80% — % G00 
" ° ~e 32% Mar. 22 2 Mar. 26 Lake Erie & Western ctfs. of ‘dep bce haa sca ne” = \ wédauwees = = se Ss ee 
" : ee 74 ar Fe 68 Apr. 5 Lake Erie & Western pf. ctfs. of , oa emaescebe 1,856,200 Man t's pie 68 as Pa = nts 
30 17 35% 24% 31% Mar. 22 27% Mar. | Lee Rubber & Tire (sb.)............-.++5. ; 5 Mar. |, 2 We 04 ; ‘ ames 1 
ox ine 2 50% 71% Peb. 7 G3% Apr. 2 Sh WM is sccceutscckucecesassbadle 60 501,000 Apr. 2,°23 se 3 on eat at oe + % 3,00) 
164 136% 235 153% 222% Feb ” 4 Apr. 11 Liggett & Myers... . oad at ctcmantotustnnee 21,496, 400 Mar. 1, °23 3 Q 197% 197% 194 Prt + 2 4,906 
164 137 220 1n0 239% Feb, 17 10% Apr. 10 Liggett & Myers, Class B..... (oraeeeneneas II 177.900 Mar. 1, °23 3 Q 190 08 198 19a = 200 
110 07% 122% 107% 118% Jan. 8&8 3 * Apr 4 aggett & Myers pf..............-- ocensecees 22,512,900 Apr. 2, 2 1% Q 114% id 114% 114 rd 100 } 
65% i2 74% Mar, 20 & Jan, 17 Sem Bacemmative (alh.)....cccccccecscovccscce 181,579 Mar. 1, '2a 1 72% 73 2 70% ae + 2% ° 400 
102 Si% 126 os *118 Feb 1 *113 Peb. 1 Lima Loenmetive pf..........-.--- ---eeeeee 1,478,300 Mar. 1. 33 1% 3 = : 704 oun 1% é 17,200 
PTT 10 23% iN 21% Feb. 14 18% Jan. 17 Loew's, Incorporated m. >. $e cond soreesoogeses 1,060 780 may 1, 2) 50c tee i9% 19% id 2 “ “ine 
12% 7% 14% 9 11% Jan. 5 8 Mar. 15 Loft, Incorporated (81,).....:.6.rec-ee erences 650, 000 Dec, 20, ‘22 Be .. 8% SH 8% 8% Sae 
42 30 61% 36 63% Mar. 2 51% Jan 4 ee LS ere . 4a pero ee és bes) Oy iw 54 aia * 
Ont 95% 109 97 167% Jan. 17 105% Feb. 5 Loose-Wlles Biscuit Ist pf......--..-cceeeeees 4.488, 200 Apr. 2, '23 1% Q ; : 1035 % 600 
% oat, 116 100% 117% Mar 2 117 Mar ; scene Wiese ——_ BD Bc osescovncvasecsaceses neon = _ 1, ’23 7 A mn: . a rey 
i 3 180 147% 178% Feb. 9 161% Jan rillard (P mpany. sal ies eae ee 5,7 pr. 3, °23 3 1G %y x ae 
+ > tad 100 121 109 119 Jan. 22 113° Apr. 11 Lorillard (P.) Company pf...-............. 11,366,°€0 Apr. 2° °23 1% 3 ian hae iss = ah 300 
118 9T 144% 108 1K) = Feb 130 «Feb. =I Louisville & Nashville.................... ...+ 72000 070 Feb. 10, °23 3% SA 141 41.42 143 3° ‘ = 
a 13% 20 Mar 17% Feb 1 McINTYRE o~ -5 eveuped “MINES GBs coces — 283 Apr. "23 25c Q 19% 19's 18% 19% : mt ts 
42 Wy 61% 25% 0S Apr. 5 58% Jan. 2 Mack Trucks (8h.)......--.0+eceee ee eeees ocee 3.10% Apr. 2, °23 $1 Q 1% 03% Rg 91% + 4 Rt 
16 63% 4% 68'4 99% Mar. 12 92% Jan $ Mack Trucks Ist pf............0.0-seeees » = al 800 Apr. 2, ‘2% 1% Q 1% 06%, 05% on% a 7,10 
nyt 54 87% 54 92 Mar. 5 S4 Jan 3 Mack Trucks 2d pf............. osecogcece) Se Apr. 2, ‘23 1% Q R89 89 89 39 fe 300 
2 HOU, 72 12 Feb 6 105 Jan 22 Mackay Companies ............- ceeeceeeee 41,380,400 Apr. 2, ’23 1% Q 112% 112% 112% 12 a 100 
2 55 70 57 70% Peb. 16 67% Mar. 20 Mackay Companies pf........ haw ... 50,000,000 Apr. 2, ’23 1 Q - 87 t fs 
7i” Jan. ww 61% Jar 8 mene GR. BED & GO. GOR). ccc cccicccccccce ew — éandeeees = a 66% a és an “se 
111% 100% 115% Feb. 1 112% Jan. 3 a oe of © a—eRepepeperreesnnier 10.€00. 000 Feb. 1, ‘23 1% Q oo 104 + 1% > 
18% Mar $ a Jan. 8 Magia Copper (sh.). : epee , 240,000 ra in 35% 35u 54% — * 
18 10 0 15% 40 Jan. 2 82 Mar. 26 Mallinson (H. R.) Company “(sh ). on on an as 43% 36" 33% 30 = a 
7 40% O7% 62% 90% Feb. 27 86% Apr 5 Mallinson (H. R.) hoy seesl - a< 66664086 6% 1% Q ¢ Poth ) 
29% 21 52 754 Mar. 14 43% Jan. 17 danas PE cen coneead sen pcwaceek 2 by. $3 $3 on 14 ; 
92 94% 73% 90 Feb. 26 2 Feb ; nati Sugar pf..........-.-.-+. is wae acest dagiel 1 Q 86 86 86 y % 
41 66 Mar. 21 5 Jan. 2 Manhattan Electric ES OD no ecenepysens 31 Q }- 59 ‘a “4 
58% 32 58 35 57 Feb. 21 454% Jan. 2 Manhattan “levated. gvaranteed. oeiyarted 1% oe 4% ba 54% hy 2 
12% Mar. 22 39% Apr 7 Manhattan Elevated modified Euaranter vetoes 40% rt tn At ~~ t 4 
ws = ~ , _4% Feb. 9 4% Jan. 16 Manhattan Blevated scrip ctfs..... pee ih ry ye r-4 oooaee 
Sr 32 Ti% Jan. 4 48% Feb, }. Manhattan Shirt RE n6:06 660006060060 000660660 he ~ —— * - 
m 1 =— * ene ao” maeknney I STE Mb axdceonnsn Shas we 1% 3 ox 46 = 2 + 5% So 
ae ‘ ee : 90 Mar. 22 88% Mar. 2% BUMMER TSR. Goi e ok ccccccvccccdcccoccocceces 2 Q 89% oa sy -— -*  se—aee 
7 2% 11 3 22 Mar. 12 8% Jan. 23 Market Street Railway.........---ssceeseeees : 16% 161 16% 16% = — 
15% 27 76 35 87 Mar. 12 (% Jan. 1 Market Strest Rallway oape pf.. dihbaente 1% Q 79% 19% 77 <3 ; as a 4 
BY 12 17 68% Mar. 12 530) =Feb, 27 Market Street Railway Be ; OK mnt 
B% \ 32 5% 50% Mar. 12 21% Jan. 31 Market Street 1 eeedh c 42 42 2 rt cccces 
12\5 46% = 22% Apr. 2 27% Jan. & Marland Oll (sh.). Seale nee ia “ 2, $1 Q 1M 7% 50 50% % 36400 
19% 5 5% 16 Feb. 26 0% Feb 1 Marlin Rockwell (ah. ) eCascoveccdcorseseoces 5 > 1, 1% 10. 10 9% 10 “¢ 236 . 
oo 12 20% 87% Apr. 11 27% Jan. 3! Martin-Party (GM.). ..ccccccccccsccce éackeenen 77,295 Mar. 1, °23 Q 34% 37% 34 35% ry : 100 
o4 11% 22 4% Mar. 14 1% Jan 2 Mathieson Alkali ($50)............... senamuie I oa a 57% Bye '4 55% 57 = 1% Hy 
45% 8 74% 41% 434 Mar. & 42% Feb 2 Maawell Motors, Glass A. ited hag tod , nn”  § ~“\cabedeses a 4 58% 5 ils 38 “ ie ‘ | 
is . 25% 11 21 Apr. 5 14% Feb. 1 Maxwell Motors, Class B (sh.)..... dteindaes Se as wd 20 20% 19 im _—# 106 
: 69% 65% 78% Jan, 13 67% Jan s May lPepartment Stores ($50)............. . 26,000,000 Mar. 1, ‘23 1% Q 7 73% 71 et a 14,300 
108 9% 115 106 119 Jan. 12 116 Mar. 20 May Department Stores pf.............------- 5,750,000 Apr. 2, '23 ™m @Q 116 neé 116 16" 2 — 
; Agee 90% Mar 7 08% Jan 9 M:tropolitan Edison pf. (sh.)........... cose 46,858 Apr. 1, ‘23 —™% Q % ee 7 <2 naiiniand 
187% S4% 322 106% 23 Jan. 2 205 Mar. 2 Mexican Petroleum .............. arécgacereks 45.942,900 Jan. 20, ‘22 4 Q 2x8 289 ORS on at = 
104 70 108 79% 105% Mar. 16 10% Feb. 2k Sy. EY OER nb 60850060400 cencen sees 1 .000 Jan. «z, ‘23 2 Q é + 103 
-* o9 Ww 14% 18 Mar. 2 16% Jan. 12 Mexican Heaboard (8N.).......6- cece cereecces 442,986 Feb. 27, '23 5O0c Q 1S% 18% 17% 17% ; tee ees 
32% 12 16 Mar. 20 15% Mar. 10 Mexican Seaboard ae A trust ctfs. (sh.).... 261,000 Feb. 27, *23 50e Q 17% 17% 16% 1t% 5 $, 300 
28 15% 25 30% Feb. 21 2% Fb. 1 CE Gaon on6gccnbcdtetteneoess -++ 3.735.570 Feb. 15, °23 50c Q 27% 30% 2% 20 + oie } ane 
“12 "70% *330 150 "0 Jan. 4 “350 Jan. 4 Michigan Central is adaseeesdacees janmendial = 738 C00 Jan. 29, "23 +10 SA 3: ae 20,300 
163 10 16 12% Jan. 12 i Jan. 24 Middle States Oil BOD vccccocccccsee coccsece 29,745,420 Apr. 2, "23 30¢ 11 p14 11 \ 1 oo aa 
33% 22 45% 26% 2% Apr. 6 Zz F.d 1 Midvale Steel & Selanne ($50)... 2... ..... 100,000,000 Fob. 1, "21 50c @ th = j ta.) a ao vane 
11a 4% 14% > 9% Feb. 1 ™% Jan 8 Minneapolis & St. Louls (mew)............... SO Lee a 7 “iy - ; fa) is , 
74% 63 75 5h 73% Mar. 5 604% Jan 4 Minneapolis, St. Paul & Sault Ste. Marie...... 25,206 800 Dec. 28, ‘22 2 SA 6S 638 Gs "XO 
03% a3 4% MO 100% Mar. 27 S442 Feb t Minneapolis, St. Paul & Sault Ste. Marie pf... 12.603.400 Dec. 28. °22 2 SA ‘ 2 j 
50% 53 ts 63% “%% Mar. 1 63% Mar. 1 Minneapolis, St. Paul & Sault Ste. Marie 1. 1. 11,231,900 Apr. 1, '23 2 SA s “ow “SE 2 = « “Se \ 
1 14 % 12 Feb. 1 9 Apr. 14 Missouri, Kansas & Texas. . , 63 300.300 each ‘ rn 9 Pn ~ “<i 
2 14% 1% 12 Jan. 4 10% Mar. 29 Missour!, Kansas & Texas pf.. -.+. 13,000,000 Nov. 10, ‘13 2 “4 w 
B% 1 7% 17 Feb. 15 13% Jan 16 Missouri, Kansas & Texas, new............ oa. emai _ anwetiewse . — 14% 14% iy % ae 
.~« war —~~C~*«SaS 5% Feb. 14 37 Jan 9 Missouri, Kansas & Texas pf., new..... en” whemtnee - -" saiatadcen om 40 rT) 371 — _—— 
_ — ion ne 38% Feb. 14 5% Jan. 17 Missouri, Kansas & Texas, full paid........ ° 544,070 2 rhe 4 ma ke “ 4 «* 4,600 
. 34% 30 35 Feb. 20 30% Jan. 15 Missouri, Kansas & Texas + ee full paid...... ES : me : — oC « ae 
23K i6 7% 15% 1% Feb. 14 15% Jan. 18 Missouri Pacific . Kh nike ta obA eee oe (82,839,500 nr oe és Sa 104 1% 16 16% : a 600 
40% 331 ON 40 19 Feb. 10 41% Apr 4 Missouri Pacific pi. A a tease dadicse cancun SD | <0 pussies ee os 48 43% 11% 13 7's00 
i #6 Somers ‘ ° Mubile & Birmingham pf. ‘ 900.000 Jan 1. °23 2 SA *31 ' 
*e acy 1s Fel ; 1s Feb i) Mononganela Power & Railway pf. (825) «-sse- 4,287,050 oes ‘ - —  .- i “ee 
es 19% 13 20% Mar. 22 17% Jan. 17 Moon Motor Car (ah.). come aes wt 180,000 Feb. 1, 37%e 86Q 27H, 28% Ai 2814 + 1% 10.100 
43 76% 6 7% Mar i% Jan. 24 Montana Power Kabscuween ceases 49,633,300 Apr. 2, % Q oo 69 67% 67% One 1200 
101 02% 110% 100% °110% Mar. 2 110% Mar. 20 Montana Power pf. ee ‘ -- 9,784,600 Apr. 2, 1% Q we s 110% 
12% 20% 12 oe Peb, 13 20%, Jan. Li Montgomery Ward & Co. (sh.) nesceccoceses MA cece ‘ Z4hy 24} 255% 23%, : ra i 
> ie % oN 4 Feb. 2 a Jan 2 Mother Lode Coalition (shi.)......... cccesece™ Reem Lee. 30, ‘22 OC 12 12 11% 11% %, 19 200 
65 6S *79 75 76% Mar. 14 7's Mar. 14 Morris & Essex (§$50).........-2---eeeeeeeees 15,060,000 Jan. 2, ‘233 $1.75 SA os . “s 76% ard 
Dae 18 M 7 20% Mar. 15 22 Jan. 2 Mullins Body (sh.)..:.. satan “re Kae’ 100 00 Fed. 123, ‘21 $1 aT 27% 27% 27% 27% 4 , —s 200 
RS 8s 00% 90 ol Mar. 2 eu Jan 6 Mullins Body ! 8% > vt See Peer ee 600s cxegeswr ee 000 Feb 1. ‘23 2 .4) <= TT 2 « \ 
a. ee 77 a] 14% Jar I 75% Jan. 2 NASH MOTORS COMPANY (eh.)............ 273,000 Fob. 1,58 $2.50... 1€8 108% 106 lor + ro | 
ie ae ‘ Wwi% Jan. 17 O8 Mar. 12 SEY BOCCGTD- Bis BisccivorerSeccceccccenccccas 16,330, Q00 Feb. 1, "23 1% Q LRA ISK OS% 08% fi . 100 
1004e 98 12% 100" 125 Mar. 2 12006 rFFeb. 7 Nashville, Chattanooga & St. Louis.......... 16000,000 Feb. 1, ‘23 3% SA 1h | 
39 10% 21% O% 18% Feb. 19 1! Jan. 3 National Acme Company (§$50).......... .. 25,000,000 Dee. i, 20 aTMec a 1% 14% 14% 14 + "3 ‘ 1,300 
an oa Ig 35% 43% Mar. 19 38 4 «Jan, 4 Nationa! Biscuit Company ($25).... ... ...-++ 51,163,000 Apr. 14, "23 The Q 42% 41 42 . 3’00 
i20 105 126 113% 12h Feb. 2 120% Apr " National Biscuit Company --- bt ipenulbuee tana Feb. 28, ‘28 1 Q 1: ON 120% 120% 120% eae vo 
2 1h 66% 26 67% Feb. 21 58% Mar. 27 National Clank & Suit.............--.056 -. ++ 12,000,000 July 15, ‘20 1 ; 61 a“ 
joy 44% 102 69 14 Feb. 3 "7 Apr. 13 National “loak & Suit nf beens 98 ..++ 8,080,000 Mar. 1, ‘23 1 Q 7 97 97 07 ; mre 
my % i 1% Jan 4 ! Jan, 25 National Conduit & Cable (on. | 250.000 Oct. 15, ‘17 $1 : om 1% 1 1% : y-4 j 
: % Apr. 13 30% Apr. fi Nationa} Dept. Stores (sh,)...-,..--.----.5665 800,000 0 gece ees + . BH 4% 3% 4) +3 4/000 
ye : 7% Apr. 13 44 Mar. 29 National Dept. Stores let pf...........---.+-- 5,000,000 eeescecs “ .. Mi 97% 6 9% + 2y "700 i 
a 26 ae% 30% 78 Mar. 14 65 Jan. 6 National Enameling @ Stamping Company..... 15.591, 800 1% Q ti Hom 6a oe 4.200 | 
105 81 102 Feb. 10 99% Mar. 2% National Enameling & Stamping Company pf. . 30,000,000 1% Q 99% Bese l, 
Fi a F 85 136% Mar. 20 124 Jan. 16 National Lead Company. .........-.+++++++ -. 20,655,400 2 Q 131% 131% 1m% 129% — 2 = 
x 7 108 iat Jan i 110% Mar. 451 National Lead Company pf.........----- sates 24,367,600 1% Q 111 111% 111 11 1,700 
7 MG 6% 0% Mar. 3 O%& Jan. 4 Nattonal Rattways of Mexico Ist pf..-.---.-> 28,831,000 2 ee 7% 7% 7% 1% — 1% 100 
or 2% 7% 2% 4% Feb. 16 2% Jan. 17 National Rallways of Mexico 2d ou seteeee *: -- 3% 3% 3% 3% se 500 
a 164% Apr. 4 103 Mar. 22 National Surety Co........ see 2% Q . a 164% <a = ) 
15% 9 19% 13% 18% Mar o 14% Jan. 2 Nevada Consolidated Copper 8). a Be ee 1 3h 15% Isk — & 3.900 } 
. "9% Mar. 13 52% Apr. 10 Newport News & Hampton Ry., Gas & El 1% Q 1214 52y 52y — 1% "100 
a = Mar iM 87 Apr. 13 Newport News 4 Hampton Ry., Gas & El. vt.. 1% Q 87 87 87 ae | 
71% 6 87% 54% 105 Mar. 26 S40 Jan. 16 New Orleans, Texas & Mexico....... 1% Q 99% 95% 99% + % 
ag 41% 24% 40 Apr 5 26, Jan 2 New York Air Brake (sh.).......----+++++ eae ° oe 3914 37 + ¥ 2700 
an Pe 51% s5% hi% Feb. 13 # ©6Jan. 9 New York Air Brake Class ‘A (sh.) gceedsense *! $i Q ry 19% 48% 49% — 1.600 
6 G4 101% 72 100% Mar. 5 “% Jan. 10 New York Central & Hudson River.........--- 1% Q 93% Hy 93% 94% 4 -= 15/100 
" ge 76 Apr 3 74% Apr 9 New York, Chicago & St. Louis ctfs. of dep.. beeeeee bse dé 74K 74% 74) 74% 1% "900 j 
: . eee er Apr. 14 Sh Apr. 14 New York, Chicago & St Louis 2d pf. cfs.... * 85 85 85 . 100 
cr ™~ 6 20 7 Apr. 2 21% Feb 1 New York Dock....... baceedesoueusedes Feb 16, "22 2% 2h 2a% 24 23 =a 
Bu 20% Ss 46 31% Mar. 15 460 Jan. 31 New York Dock pf.........-... , wea Jan. 15, '23 2% SA 1) 50 5 5 4 pao 
100 *100 *100 *100 162 Jan. 8 162 Jan 8 New York & Harlem ($50)... Jan 2, ‘23 $2.50 SA 162 
pad F °132 *13% ee a inte P Nev ao & a pf. (... ee _— ; = a SA ing " it *1233 ; 
. #29 *104 °% 100% Jan. 12 ‘ Apr. 12 New York, Lackawanna eoncecce Apr. 2, ‘2: 7 97% 97% 7% i 
8% 12 354% «12 22% Jan. 30 16% Jan, 1 New For*, New Haven & Hartford. treteee — oe 1% 10%, 19% 18% 19 % - 
Ry 16 30% 19% 21% Feb. 13 18% Apr. 3 New Fork, Qatario & Western. sue 1i, '2) - TH, 19 18% 19 » & 700 
23° 13 25 13 15% Mar. 17 2 Feb. 6 New York Bypourlding (sh.).........--.--- . que 1, ‘22 SOc : 15% ; Phe 
35 26 33% 33% . cs gp NG : New’ York Btale nailways..... nt BR ht TF) Anr Z 24 XQ Q sai “a 
a él Pt neh eS ot. : New York Stgte Rallways Dip niecs sepsasnne’ 3, ~~ Apr. 2. "24 1% Q : é  -_ aii = 
- s 100% 100% $110 Mar. 12 106% Apr. 13 Niagara Palls Power pf....-.....----:--:;- - 15.8100 Abr, Iti, ‘2a 1% Q 108% 108) 106% - “sab 
—_ . J z a ——— 
1 Rhy 22% 5% is& Feb. 0 14 Web. 1 Norfotk Southegn .,.-:-srecccsccstsccettttte Jan. a 14 3 : i 
t as%, 125% % 117% Feb. 9% 100% Apr. 2 Norfolk & Western............ coe Mar ~ 1% 110% 110% = 10D 110% + ¥ 1 80a 
5 62 82 72 78 Jan. 20 754 Mar. 19 Norfolk & Western pr........--++00e0r: Feb, 19, ‘28 1 Q 77% 77% 17% 77 % 1€0 
ee = 24% Apr. 15 21% Mar. 26 North American ae. aaseke. eens Pore a J 23% 24% 2M 4 4 3 
41% 31% Ai >.) 48% Feb. 14 44% Jan. 17 North American pf, , ($50). eT Ve Apr... .2,. '23 7 Q 13% mK 1% 15% 
snd ‘a A7% 17% 24% Apr. 13 18 Jan. 8&8 North American rights la <é0ducneceaneunt es Savesaes ry 
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New York Stock Exchange Transactions — Continued 






































































































































Yearly Price 8.—— Amount -——Last Dividend.- ek’s fre . a oe 
1921. . This Year to Date. STOCKS. Capital Date Per Pe k fransactions 
ligh. Lo High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. : ast. ¢ shang. Sales 
ris ™2% 71 Se nee eis ie te oee NRE CUGATOE CE occ csccccdcsnatscsneues 27,079,550 Jan. 15, ‘2 =z 72% at 
61 90% T3% 31 Mar. 4 72 Jan. 23 EE SR ars 247,998,400 Feb. 1, ’23 1 ) 75 _ ; ; 
a po 4 20% pa Mar 3 25 Apr. il Nuva Seotia Steel & Coal..........-.seeeeees 3,248,100 Aug. 10, ‘21 He 7 aig “ou eo 
12% ne lc 38 10% Feb. 9 9% Jan. 26 DEOTOOG COMMA (OR) ooo csc cccscccccesecee 160,000 Dec. 30, '22 5 } 5% ri “I ah 
il 14% 10% Jan. 29 6% Jan. 2 OHIO BODY & BLOWER (sh.)......-....-.--- 103,909 Oct. 1, '20 62%c 63 ane 
-_ a” 62 47 67 Mar. 23 590s Jan. 15 Cy EN GU GD a sicseccceccccesticccoes 3 Apr. 14, °23  — t&7 Mc Q sie S 1.000 
6 3 v% 4% 7 =j\<Apr. 5b 5 Jan. 6 Ontario Silver Mining................++++ -++ 15,000, Jan. 4, '19 50c 7 . 
4 1% 4% 1% 3% Feb. 3% 1% Jan. 2 Oklahoma P. & R. (new) ($5) Apr. 1, ‘21 2 . 2% + 10.800 
30% 14 28 12% 21% Feb. 15 17% Jan. 5 Orpheum Cireult ......cccccccccccccccnccceres Oct. 1, "Zl 50c ‘ TD & 1,10 
a = 894% Feb. 14 4% Jan. 18 Cee CHG BE.w.cc covcccccseccccsscios Apr. 1, °23 2 Q Bs 8B i 10k 
148 87 168% 116 1330 Jan. 6 135 Apr. 10 Eo cc ptidde cn cnnedshan enwhaasnmnas Apr. 16, *23 2 ( ‘ @ . 100 
91% 79% 104 93 104% Jan. 24 102% Jan. 26 IE Sc acusecdcnnncedeons Apr. ; 11 ) oy ; : 
_ 16% 6 14% Mar. 2 7% Jan. 4 Otis Steel (s').) EE See Seaiugnds , 3 Th \% 11.400 
85 86% 4) 72 Mar. 21 47 Jan. 24 CE ME cctnkcecaessetenheodnheee July i, ’21 1% G5 ‘ $1 100 
54% 24% 12% 24% 52% Apr. 2 36% Jan. 2 SUNN NEE CODD oo nin000 00s ossnveqveresase Apr. 1, ’23 Pere O ra Fe oe 
97 110% 98 110 Mar. 14 110 Mar. 14 ON EE PPE er ee Apr. 1, ’23 1% ‘ rs bd , 
v4 F>) ee *- 13 Mar. 16 il Mar. 15 PACIFIC COAST phn d 6A aCe Swen tis eee ae segae Nov. 1, '20 1 teed * . 
45 45 ae 25 Mar. 6 25 Mar. 6 eee MONE BSE BE. . cc cciccccccesicessccccecves Aug. 1, ‘21 1% 25 
30 30 ee 19% Mar. 16 16 =6Mar. 12 Pacific Coast 2d pf........ sees May i, ‘21 1 19% 
19% 4 14% My 24% Mar. 5 % Jan. 4 Pacific Devclopment (sh.)....... _ 318 Aug. 16, '20 $i ik nt 
40-4 91% s3% Jan 2 78% Apr. 12 Pacific Gas & Electric...........-+esesseeeees 35,377,400 Apr. 16, °23 1! Q 6 TR, fa 600 
17% 8 19 12% Mar. 14 10% Feb. 27 Pachfie Mall (95). .ccccccccccccccccccsecdecese 1,499,970 Dec. 15, '20 $) 0% 
27% 6% 42% 48% Jan. 4 38% Apr. 11 Pacific Oii (#h.)......° er tore 3,500,000 Jan. 20, ‘23 $1.50 Ss 1% + iy “o.oo 
=) 68 Mar. 26 67 Jan. 30 Pacific Telephone & Telegraph............... 18,000,C00 TRAE 805% <— 
aa 92% 93% Mar. & 91% Jan. 3 Pacific Telephone & Telegraph pf............. 57,000,000 Apr. 16, ’2% 1% oO 13% 
at 21 10 15% Mar. 22 10% Jan. 8 Packard Motor Car Company ($10).......... 23,770,200 Jan. 41, 23 20 ) 15 - % 11,500 
oe 93% 91 9 Feb. 7 92 Apr. 14 Packard Motor Car wr 7d | eee 14,789,800 Mar. 15, '23 1% 2 y Wy r2 » 1a 200 
79% Y% 100% 48 93% Feb. 7 68% Apr. il Pan-American P. & R. ($50)....-.-.-2eeeeeeee 48,292, 45C Jan. », 22 ” Q \ 2%, 1% 77-300 
71% 34% 95% 44 Mi Feb 7 65 Apr. 11 a rican, Clase B ($50)........... ...- 80,723,450 Jan. 20 : ” Q ; % 109°300 
15% 6 12 3 6% Apr. a jin. 16 *anhandie P. & R. Met pacuvetcomaceteadeaen  * arr ‘ 4 1'700 
78% 68 73 6t Jan 12, Bob, De 26 of... so 2,935,200 Apr. 2. "23 3 G "100 
Me 17 7 15% Mar. 13 11% Jan. rish & Bingham a Lopitndsantddanaeatee 150,000 Oct. 20; *2u $1 " % San) 
ne 104% 104% #104 Apr. 3 101% Jan. 31 PRE, MED lids oscerssoessecasscectonss 2,540,000 Mar. 3], ‘2: 1 Q 0 
an - 104% 104% 102. Jan. 18 102 Jan. 18 Pecnsyivania Edijsen pf. (ah.).........-.ee eee 18, Apr. 2, '24 2 Q r a ee 
41% 32% 49% 33% 47% Jan. 29 45% Apr. 4 Pennsylvania Ralir (860) . :D. The ) j 445,500 
~ ‘ie - os 42 Apr. 138 Apr 5 Pennsylvania Coal & Coke.. $1 Q % 2 - £ om 
17 6% 13% 2% 6 Apr. 4 2% Jan. 2 Penn Seaboard Steel (sh,)...,., Sais aed ¥ by ; 
64% 33% 99 59% 94% Jan. 89 Apr 4 People’s Gas, CHICABO,.,..: + sere ereereeeeees A a 1% Q ) " % 10 
12 8 26% 10% 17 Mar. 2) 12 Jan. 17 I. 5 65506060 04 0k0Ceneseueneedes 10,000,000 ; 2 “a 
23% 15% 405% 19 41% Mar. 22 36 Jan. Il PGR BERSGMGIED oc cc cccccccccccecccvevccccesees oa y 1U% + 4% Y= YOO 
65% 50 82 63 76% Mar. 5 72 Apr. 13 Pere Marquette prior pf...........-s.eeeeee0- 29, ee 1% Q 72 - \& 100 
BUx% 74% 50% 70% Jan 9 5 12 Pere Marquette pl. ...c..0 cccccccce " , 23 1\% Q 64% ee OO 
34% 34% ve oe ee ee eseee 6 PENNE, g ccc ccccrcnccccesesscseses D 00% ‘ 43% 
“100 *100 es oe - ane ae Pettibo2e-Mulliken ist pf . 1% ) CO 
35% 26% 155% 31% 50% Mar. 19 41% Jan. 2 Philadelphia Company ($! 50) . 75 ) ISS 1% 0 
on es 45% 41 45% Feb. 13 42% Feb. 2 Uteiladatphtia Co. G9 Pl... ccccccccccccccveccce “52°39 é 31, °23 $1.50 SA r ask iia 10K 
re - Pe ae 19% Mar. 17 16% Apr. 11 PR TET B08 o onc ccccccc ccccecccccccesces 7 iG ) + oi 3. 
0514 87% 102% 73% 80 Apr. #4 70 «Apr. 3 OED: COLD  6:0.00.6:09000000000008068850% 85,000 Pt. : 2 r SU a i 10 
00% 67 97 88% 96 Jan. 16 89 Feb 3 a ne ang boda eb ana eka oe eel 2,275,000 Feb : “a 1% Q 91 
34% 16 59% 28% 69% Apr. 2 47% Jan. 7 Phillips Petroleum (sh.)..........--eeeseeeess 709,163 23 0k Q be i, 104, GK) 
* oe oe - 46% Mar. 23 42 Apr, li Phoenix Hosiery ($5).......ccccccccoccccsece 875,000 12 ° 1000 
na a - ne 106. “Mar. 15 98 Mar. 28 Phoenix Hosiery pf......-..-- --. 4,000, 1% Q ’ ; 
42% oy 21% 8 15% Jan. Y 11% Jan. 26 Pjerce-Arrow Mator (sh.).. 250. $1.25 ) > Mh 
B a Se 72% Mar. 17 Mar. 9 Plerce-Arrow brats vf, (sh. Dereteeeceeeeereeee 15,750 72 : Ot 
2 49 18% 35% Jan. 9 27% Jan. 27 Pierce: —, WOOP Berecs cereeess 10.000,000 2 % os 
l4hs Sl 12 4 6 Feb. 13 4 Jan. 3 T4erCe CH) (GED) orcrcvcccccvece-cvccseeseveere , 29.622,025 { %. > aK 
78 30% 71 32 44% Feb. 28 37 Apr. 12 Pierce Oil a RRsat cheddg db Weheeteenoaenerees 15,000, 2 ; Bon 
52 12% 55 67% Mar. 7 58 Jan. 10 Pittsburgh Coal of Peansylvania............. 31,036,7C0 1 j 1 1 300 
93 82% 100% 90% 100 Apr 5 98 Feb z Pittsburgh Coal of Pennsylyania pf........... 35,000,000 1% ) gy 1% 00 
80 78 73% 73% bsesdies _s-eupemnels on Pittsbur¢h, Cincinnati, Chicago & St. Louis... 68,022,700 14 Q % 
A 128 128 *129 Jan 3 #129 Jan. 3 Pittsburgh. Fort Wayne & Chicago........ 19,714,300 1% Q #129 
129 118% *141 136% 4 *141% Jan. 17 *141% Jan. 17 Fittaburgh, For: Wayne & Chicago pf. «++. 4,000, 1% Q 1% 
85% 7 97% 85 98 Apr 9 92 Jan. 11 PURGE. MEAG Bho ccccccccscceccoscccccccces 10,50€ .000 1% Q Is 1 31 , 
32 23 41% 23 41% Apr. 14 33% Jan. 17 Pittsburgn & West Virginia................... 30,500, is an 
60 70 04 76 93 Jan v 89 Jan. 18 Pittsburgh & West Virginia pf................ 9,100,000 lly ) . ar) \ 1 
oa re 96% 65 96 Mar 7 60 Feb. 10 Port) Kican-American Tobacco Company...... OS eee 841% 
he a» 120 664 134 F.t 6 113 Jan. 6 Pomtems Cevreml (Gi)... ccccccccccccccccccsccce . $1.25 Q 19 » 1 ean 
43 ‘< 112% 105% 114% Jan. 25 110% Jan 3 Honk Cereal PE... nverccccccsvcccccvcvecesss .500 .000 “eb. 2 Q 9 i 16 
26 48 95% 63 81% Jan 2 58 Feb. 2 Pressed Steel Car Company...... a 4 + : 2 ‘ 2 aa 
104 83 106 9 5 ; y Pressed Sieel Car Company pf . 2: 1% Q 
20% 5 24% Producers & Hefiners ($50)...... . ) ° . $1 Q y. . Troe 
35 49 Producers & Refiners pf. ($50)...........+-4.. 2,845,350 Feb. 5, ‘23 N74 Q revs 
<i 3 Public Service Corp., New Jersey, new (sh.).. .. are i 7] 7 
2 a e ‘ Public Service Corp., New Jersey 1% pf......- 7,262,200 Mar. 31, '23 1% Q ww an 
W% 54 100 P Public Service Corporation, New Jersey....... 30,000,000 Mar. 31, ‘23 2 Q 1 10.20 
76 ae 108 104% (uplic Service Corporation, New Jersey, pf... 18,414,500 Mar. 31, ‘23 2 104 i 20) 
114K 87% 139% 105% PR COMING occ sciccccvesuccvcecccsoness 120,000,0L0 Feb. 15, '23 2 Q 12% 1% ? 
51% 24% 53% 30% Pee. Miers BOs Cec ccccs sc cscccsevesce 16,563,050 Apr. 15. ‘21 $1.25 titty 
21% 38% 26% Pure Oil oeereny SD vides anes apa decade 34, . "2 Sic > 22 OTT, . 
2 43 102% 94 Pure Oll pf... ...ccccccesceccccccesssccccecces 13 000 ; 23 2 Q ) ‘ 6 : 
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no 118% 111% 118 Feb 9 114% Jan. 19 Reynolds Tabacce pf... .....ccccccccccccccccece Apr 1% Q \, 10 
10 6 21 8% 19% Mar. 14 16 Jan 5 Robt. Reis & Co. (sh.)........... hs: fe 
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47 12 6) 10% Mar 2 8 Jan 4 Shattuck Arizona Copper ($10).............-. 25x ‘ ) Le Gan 
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oe e 13% 12% 18% Apr. 9 12% Jan, { Shell Union Oil (gh.)..........00- 2: 
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2% lth 33% 13% 39% Mar. 1% 31% Jan 8 = wclair Consolidsted Oil...............2+-- ea 77, Feb Oc Q s+ » TLE 
z i. 102 97% iv, Feb. 4 1G Mar. 8 jinciair Consolidated Oil pf............-..... Fb. Q st iy 4M 
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™% 6SY% D 65 90 Mar. 16 68 Jan. 13 Sloss-Sheffield Steel & Iron pf................ Apr. 1% ( Sti + 2%, 4 
1035 26 57% 3% 64% Mar. 19 40 Jan. 13 Se EOS SO BID 5 ccc vciasccostorncces 11,205, Apr. 1% 9 1 1.200 
"103 78 98 83 100 Mar. 14 92% Jan. 10 Sewuth Jrorto Bicd BUGAr pl......cccccccccrcese Apr 2 1” 
iol 67% gu% 78% 95% Feb. 21 87 Jan. 9 _ =Sr ae parprrrrr: Apr 114 WX, 4 2 
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95 O1 1% Jan. 5 108% Jan. 2 NS OF eae 2,837,800 Mar. 1, Q 12 + 4 ra 
37 24% j+.+.123% Mar. 15 78% Jan. 3 Stewart Warner ‘Speedometer. GRID ss ccc00<005 475,000 Feb. 15, $2.50 Q 20 + 4 164,700 
6 abt ‘444 Mar. 6 62% Jan. 10 Stromberg Carburetor (sh.)..........-.... ; 74,95 Apr. 2 1% Q ‘ 57% + 1% 4 i 
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13% 4 0% Feb. 39 7. ‘Superior Oil (sh.)...... : Dec. 20, ’ SOc 1% +t % 2 Lem 
48 26 34 Mar. 22 24 jan. we oS =e Aug. 1, 76c 
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-: 1% 2% Jan. 12 i% Apr. 4 Sweets Company of America (§10)........... 4,500,000 es fee 
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42 52% Mar. 21 4™ Jan. 17 I MI on ai oscccasematavescun 164, 450.000 ‘ his, 8 18% — 1% rata ve 
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os} 18% 29% Mar. 21 ae a So a Se rereeeearrerere eres 38,760,000 . re | Ot “p+ 
oan” 18% | 24% Feb. 17 19% Apr. 1 Pexag & Par ite Aieg| & Gil ($10)........+.-. 8,380,340 P) 14 = 
305 300_ 322% Mar. 21 300 Jan. 3 Texas Pacific Land Prust...........-...--+-- 2,108, +322! 
2% 13% 19% Feb. 10 14% Jan. 10 NE eee duutaweos 14, so 'boe i 15 + & 
“A a 3s Sas. S BD. dam File Winter Olen. cece cscs cnnnsee 49,4074,300 rs 1 
as 76%, a — 8 aa Jan. 2 ‘Timken Roller Bearing (sh,)........-.+++-++: 1,200, 192 83% + & 
52 49% --.an- won — 1 Tobacco Produsta, Claes A.. .....+--seseeeees 44,791,300 Q 3%, | 4 
a BS M4 Heh. 34 1s Fare . SE OS ES EE ae 45.019,600 108%, — vm 
sy - - m2 Apr. 10 foes 10 a ee 2 ETE EES enn ate ' 2 2 mw 
3 q DY 1 u m - edo, § uis estern trust certificates. 3,6 ' eee - 11% ~ «i ( 
om 3 pnt] 22” oo — a 10% —_ 4 Traneccrtinental Oil (sh.).........6..eeee eee TY ee 4p y : 51 ; % 
nt 31% 62% 34 % “Apr. 9 sR ar.:G Transue & Williams (aB.)............se,ce00s 100,000 Apr. 15, "25 wn yy G5% 4% 
- é SS Feb. 7 Twin City Rapid Transit.........,.,. rR RES 22,000,000 Dec. 30, '22 2 S : a ——__—____——— 








Continued on Pageé- 553 








THE ANNALITIS 





Monday, Apfil 16, 1923 








Stock Exchange Bond _ Trading 


Week Ended April 14 Total Sales $55,445,150 Par Value 
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; fi 1 nt 7 on te ony ¥ at = C's | High Low Sales 
(Figures after decimal represent S2d's © pe cent.) 04% 03 ( Lb & O pr lien 3%s,'20,reg & He THY | 105 0 ; ) 2 > 7 
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101.39 100.20 71k Lib S%s, 1932-47..101.6 101.1 101.2 2 Sim% 77% 223 Bait & O cv 4%58 $3 ‘9% T2% 6 i | ie 16% l EAST TENN, VA & GA 
101.25 100.25 22 Lib 3%s, re 101.00 160.31 100.31 + 1} S 79% 59 Balt & Ohio ret 5 Si%e Wis S1I% + } 9 con 5s, 1956 YT 
W824 96.12 S Lib 2a 48, 1927-42. 97.22 97.19 97.20 ' 101% 09% 146 Balt & Ohio 6s U1 10034 100% 91% 91% 1 E Tenn reorg lien 5s, '38. 91% 91% 91 
00 UTS ) Lib 14s 94% 1H l B&O, P, J@M div 3%s 2) BK i x% em +3 £6% 4 EdisEl of Bklyn conds,'39. 87% 387 87 
1932-47 97.21 7.21 9 |} 78% 7 % B&O, Fr, L B&W V 4s,'41 74% 13% 74% 4 113% 4% 439 E Cub Sug 7%s, °37, ctfs.107% 106% 100% 
on 6.22 219% Libist cv4\%s."32-47 $8.00 97.20 OF $+ | 4% 914106 B& OS W Div 3 2 9im 4% M4 . 100% 97% 10 Elgin, Joliet & E 5s, °41.100% 99 106% 
18 06.20 ”) Lib Ist cv 4%s, reg 97.20 97.17 17 9 | 67% 61% 21 B & O, Tol C 4s i 6 Gu+ % | 4% DO 23. Emp G & F 7s, cfs, "37. 93% 93 9 
3 M624 2 Lib 2dev4%s,'27-42 97.2= 97,15 97.23 2 | 103% 99% 23 Barnsdall s f 8s, 1951...102% 101% 161% % | 104% 108% 5 Erie con ext 7s, 1930 
m2s 6021 Lib 2d conv 44s, } 4 15% 202 Beil T (Pa) ret 5s,'48,cfs wy Mi aa a A 4% oth Erie con 43, 1:6 
¥ ) V1.28 97.12 YT.17 14 O%% 50 Beth Steel ext 5s, 1926..19 9% 4 4% 4344108 Erie gen 4s, 1996 
wre Is Zs 08.20 USS 08.10 1 05% ST ® Beth Steel p m 5s, 1936 Nivlg SN % . 41% 102 Erie con is, A, 
—" re 98.15 98.9 9.9 ) 100% % 111 eth Steel s f Gs, 1S. 87% 97 hg 2 42% 75 Erie conv 4a, B, 
“a 7 i388 083 97.23 OT.2S ; ow 89% NZ Licth Steel 5%s, 1953, cfs 1 00 m 4% 44% a Erie conv 4s, Db 
en 49. Lib 4th 4%s, 1933 07% Ws 13 Beth Siel ref 5s, 142 Hy 95% + 1% | 19% 46 1 Erie conv 4s, D, 
1928 ree 98 00 97.20 97.29 i) 100m ih >» Braden Copper tis, 1931 mig 90 4% | AR 17 Erie Genesee Riv 6s 
1 1 11 Treas 4%s 7 09.7 99.00 99.1 - ‘ 91% 1% dt Brier Hill Steel 5s, "42. 95 2% 50% 82 3 Erie Pa col tr 4s, 1! 
00.10 100,00 241% Victory 44s, 1923..100.2 100.00 100,00 ! = Som 8 HKrooklyn City KR K 5s #1 59% 5% 8% SO 1 Erie & Jersey ts, 1 
(W).2 im) .2o5 pi. tory #%s, res - 4 - ry . 1, x 10 40 f i a he Baison Pay Ga, 1080 103 lit + ant +t 104 - FISK RUBBER Ss, "2 
“ M4 Panama Js, cp,'61 4% 4 Hy . 2 2 - 103) «100 + Franciaco S 7%s, * 
‘ — 1uv vi 14 «OB kKiyn Ed gen is, LD, '40,108% 107% 101% 4 an | 03% 99% S Ftw&DenCity ; 
Total sales $14,100,150 lustig 10 11 B'kiyn Kd gen 7s, C, 30.14 WK 105 + & | : ie : ity 
. ts 2% tt BK T ev 4s, 2002 G2% 6u% O25 + Im 18 By $3 GAL HAR &SA 
FOKEIGN ISSUES i? iti 2 BR I gold 5s, 1945..., ith 74% 7i%+ & 2d 5s, 1931 
. on » ; i BR T gold 5s, 1945, ofs, T54y T4% The + 1 Gal, Hous & Hen 
1% 100 1 Argent 7s, temp cfs 102%, 101% 102% + % 6 8 “1 BR T ie, 192 secees DE¥q TO 105% + General Baking 6s 
so 77% 16 Argentine Se, "4 is%+ HY Sw Ul BR T 7a, 1021, ofa of d. 01% 91 8.% + % Gen Elec deb 5s 5 
2% 48 10% Chinese Govt Rys 5s, "51 18 m | 2% 81% N44 BR T 7s, '21, © of d Btpd S75 86% SG% b Gen Refract s f tis, ctfs.. 9! 9 98 
wou 107 2 Cit of Berge fe, 4 108 | 4 Og 2 bB'kKlyn Un El oa, 1950 nz Av SZ Georgia Midland 8s, 1946. 61 61 G1 
134 110% 38 City of Berne +s 45 111% I | SD SI% 13 B’kiyn Un EI 5s, ‘O,atpd &2 s2 XZ 4 Goodrich (i4s, WAHT 100% 100 114 
18% «60 2 Olity of Bordeaux tis, ‘34 : ‘8 } ow S ks'kiyn Un Gas 5s, 145.. %% 95 Mi% 4+ Pf + Goodyear T & R 8s 31..104% 103% 104 — 
1s) MOT% City of Christiania s6,'45,112 Hilw’ ile + % | 105% 102 1 bb’. lyn Un Gas ref 6s,'47.104 103 103 hy Goodyear T & R 8s, ‘41... 117% 116% 117 
" RRL City of Copen 5's Hi vl sue «O Pa } 117% 110% 10 B’klyn Un Gas cv 7 $2..114% 113% 114% + 1 | Granby Con deb 8s, °25 Hd) HE) ) 
: =) “> 6156)=«City of Greater Prague — : ; } 7 110 1 b'klyn Un Gas ev , “<9.. 114% 114% 114% 6 Grand Rap & Ind 4s, ’41 88 ) 
Ties, 1952 7 iv ry Si 14 Bufr, R & P con 3, OT Ss? 87% NS % | Grand Trunk 7s, 1!40 ll4 j 
69 32 City of Lyons 6s, ‘34 isy% 18 87 “i 1 Bush Terminal is, 1 x0) SO SU Grand Trnuk deb 6s, °36.104 4 
oo 4 City of Marseilles fis, “St. ism 15 fod 7% Sl&% %I8 Bush Terminal os, 195 85 83! Sb 1% | Gt Falls Power is, ‘40 07 7 
: KD % City of Montevid 73,52,cfs SA '% o” ) Si A Lush Term Bldgs 5s, "60 80% SS sue + 1% | Gt Northern gen 7s, ‘56.108% 10s 108% 
: “yu oo thy City of Pto Alegre $s,"61 9 3% - X Mo 8 hur, CR & N col 5s, 34.. 9 96% WY — 1% Gt Northern ref 161 $4 SY ( 
7 ww 23 «City of Rio de Jan 5s, (9% 2 % ¥ Gt Northern gen 5s, *52 99 YS, YN 
“7 6% 41 City of Rio, de Jan Bs, Hm 03 Ms 98% 4 7 CAL GAS & ELEC 5s,’37 1% 0%— % Green Bay & W deb A.. 65 Go. G5 
wy, Wie $ City Sao Paulo &s8,°52 LN = , ® — bg - 76 Camaguey Sug 7s,'42,ctfs. v7 wWS%+ 14 Green Bay & W deb B 10% mK 10 
iM, hls 3% City of Boisgors 6s, Ly, ae on we ot 45 (Gan South con Ss, 1902 oe 1 + 1 HAV EL R, L & P is % 2% 
7h 713, 138 City of Tokio 5s 2 io’ + «= i% We 17 Can SS Lines 7s, 142 tH WHe+ & Hershey C s f ts » Pause 
4 «11 47 City of Zurich 88, ‘4 118% 112 + 1% 13% 7 CanGenk! deb ts,'42,ctfs 101% 101% Hocking Valley 41 ‘ 
“) 73 07% Czecho Rep 43s 1 ¢ SS SS '% 11S 77 Can Northern 7s, 140 6114 114 \% Hous, ©) & W *D ash, 
109% 107-10 Danish Mun pe f 8s, A,"46.109 108% 1064 2 113 i? Can Northern 6%s, 1946 111% 111% ‘4 Hud & Man ref 3 on me 
1% 107 2» Danish Mun s f ks, B,'46.108% 108% 10S % 111% 2 Can North 6%s, ‘4, reg 111% 111% Hud & Saat Hr ae. f1 20% MY 
- ~ : 942 71 1 ¥%, + ‘ > om. & an adj o@, 157 ] mt ( 
474 1 g Dept of Seine js, I%42 Bi% Bi% BOG : SU% Ti% 201% Can Pac deb 4s, perpetual 77% 78% + \% Humble O ; be G 4 
71 “at, 61 J ‘ ‘ . lb deb ane = sy Mx 4 
we 0% 2 Vominicaw Kep 04 s i% 0" ¥ 2 2 SS4 i Car, Ciinch & O 5s, 1938 oO Ce « by : 4 $ 
4 ) Dom Rep 5%s, etfs.. 88 8 RS + 14 i oN 140 ©, C & O 6s, ctfs, 19 0% so 91 1% IL, CENT 4s, 1051 20 HM 1) S 
at 0% 27 Dom of Canada 5s, '26..100% 99% 9% he M4 87 1 Central Foundry tis, 1931.. £0 $0 90 6 Ill Cent ref.ds, 1955 B4% St SH 
' nz 100, 26% «Dom of Canada 5%s, "29. 101% 100% 101% + 1 Ol 1% (9 Cent of Ga 6a, 1%1.,,,..,100 9% 100 31 Ul Central 4s, 1953 79% 78 8\% 
rT) Dom of Canada 5 31..100 iy 1 + os%4 92% $1. Cent of Ga con 5s, 1945 9% He K+ | lil Central 6%s, 1036...107K% 107% 1077 
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hy Dutch E Ind ts 14% tHe 94% , M% 9, 2 Cent K AR & Hanking of il Central As, 1 
06 (2% 302 Dutch E Ind 6s, 62,tr rets D3% 4 ie4 4% a col Ss, 1937 we 3K 98% 93% 4+ S 1 C&C S L&N O 
AW 87% 416 Duteh E Ind5%e,'53,tr_res 8 mm S%+ % 108 10% { Cent of N J 5s, 1987,..,..108% 103% 103% + \% o or Cent, Lou div, 32s 
v1% 8%, 35 Framerican Ind Dev 74s 10: 8 Cent of N J 5s, 1987, reg..103 103 10: wile SS nen Sie kaise 
1942, temp ctis ick. | 8 RMI, + - SN 62 Cent Pacific 4s, 1949 81K 83K BBR + 508 0 i4 indiana Steel De 
m%, 884452 French Govt Ss, ‘45 18%, a% + N+ > Cent Pacific TS L 4s,"54. 80% 80 soy+ % os pte .. ind Union Ry 5s, A, ‘65. 95% 95% 95% 
vs 93% French Govt 7%s il 4! “4+ % 1m 154 Cerro des Pasco 8s, 11%31..147 _ 1424% 14 — 1 4 — 2 ee co foe eh 
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| 8% OAK King of Be tis, 1725 el 9% + s sO 5 C & O, Big Sandy 4s ¢ S2% + 2 int RY tv 48, 132 1% Sy 90 
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os x74 ORIRNTAL DEV deb 6s 8 SI i Ohi, Ind @& L, gen 5s, 1966. 81% 1 81% : = ye can City South ss, 1 
or a ~ : 2 2 92 107 (M4%, 1 Chi, Ind & L ref tis, 1947.105% oe 100% i hr a9 a) . a oy _— $3, 1950 
: ‘ . 97% M4 2 Chi, In ref! { 5 4 Pim - 3 an City South 3s,'50,1 
: j M iso) |= ORE BOLIVIA 4&as,‘47, ay 02% + 1% 74% ) 18 C, M & Bt P gen 4s 1989. 1% oda : 97% Nh 10 Kan Gas & Es f 6s,A 
: 7 2% 9 Rep of Chile 7s, "42 iM HH Me + 1 R4 ¢ 6 CM & St P 4s, 1995 R244 Yr 107% 105% 21 Kayser (J) 8 f is, 19 
Zs 101 «43 Rep of Chile Ss, 1926 102% 102% 102% + % 63! $ 6 C.M & Bt P 4a, 1934 (WO% " 110 107% 28 Kelly Springf Tire &s 
lite 102% SO) Rep of Chile Ss, 1941 103% 108 102% 4 Os 158 C.M & St P cv 44s, '32 65% \ 12 666628) Keokuk & D M 5s, 15.23 
we 102! 6 Rep of Chile Ss, 1946 103% 103% 103% + . ( 4 100 CM & 8t P ev 3s, 201 ~~ . 83% R82 3 =Kentucky Central 4s 
4 : fa n3% 9 B% 4 ev 5s, 2014 G6% 1% 11 100 1 Kings CE L&éP fis, "4 
“4 oO is tep of Col @4a, ‘2 etfs $ ‘ ( ( M & St P ref 4%s, 2014 60% 60 pl > oes Cc e fae pms, 
wih, # Rep of Cuba 5s, 144 9% 2% e+ Me h 78 1 C, M & St P gen 4%s, 89. 81% 795 ‘6 671% «64 Kings Co E] 4s, 49, stpd 
. A gen 8 79% 2 os. o j ’ vht i 
ae rr ' Rep of Cuba 44s, 1949 34 g'th B14 ‘ 8 1 C M @ Puret 8A 40, 1039 421 ona : 7 4 K nes Co Light _6k%s, 
; 0% 241 Rep of Cuba 5%4s,'53,ctfs 99% 1 % 0% 07! > 5 cl mest P C&M Riv Se om one oat Ly i’ v2. Kinney & Co ev 7Ks,'33 
s 15 TIS Rep of Haitt ts, A, '52.. 96% Mog MH + 77 70% 28 Chi & NW gen Sigg ‘87.. 72% 71% h N24 80 ») LACK STEEL 5s, 1950., 90% 89% 893 
wi 10s 26 Rep of Urugusy 8s, 1046 te et » hae r} 57m 80% 11 Chi &NW gen 4s, 'S7,stpd i 81 h 7 24% #3 Lae GIL we ex fa,’3t. § oe eg 
ow ’ 17 Rio Grand o Sy! Bs, ‘46, , 10n% 0 82 Chi & N W gen 5a. 1087,102% 101 102 97 1% $2 Lake F & W Ist 5s 
2% 100 iM STATE QUE'NS'D 65,°47.101 = 100% 100% AA ee ' (hi & N W 7s. 19326 107% 107% 10T% i 92 1% Lake Share 
Wt 16 G State of Queens 7a 41. .106% 106% 106% it 1s 2 Chi & N W fits, 1936...10) 107% 108%4 % pi 90% 110 Lake Shore 
DY, 9% W State of Sao Paulo 4s,'36. UNH 1S US 4 4125 Chi Rys 5g, 1927 81% 81% 81¥ % 7a% 73% ? Lake Shore 
1% 117 ™) Swiss Confed a f Ss, '40.,118% 118 118% % i e. R1& FP gen 4s, 1988. 79% 78 7s 1 Tae 3% j%8 Lake Shove 3% r 
rT 1a% 603 UK OF 7 al 5 C, RI & PF ref 4s, 1934 1 _ NIM T7 )) Lah V of Pa con 4s, 2'x 
cony s, 1 115 114% 114% % 1 pin aepeuaee ae + 1 om tan VY of Fa com 228.2 
0 uU K of GB &@éI1 Ske 7.104% 103% 104% + \y my = I M & Oo 6s, "30 105 1% Lch Val col tr (68, 1928 
4 U S$ of Brazil 74s, ‘52... 102% 101% 101% K i Of. TH &A EB ref Sq. ‘60. 17% ; ¢ Leh V of NY is 
> i’ 8 of Brazil 78,'b2,large.101% 101% 101% 4 10 (hi Union Sta fi‘s, 1964.115 + he 4 LV of NY tat4 
9 US of Brazil Ss, 141 1 98% 93% 2 Ch Union Sta” tiga.” Rate ABM ~ OP ie “HPF, 4 5 Lehigh 6 NY 
, U S of B. C Ry El 78.32, #2 0% a 1 Chi Union Bta Ist 5a, ‘63, 9) + >} Lex & East Ist 
) ro } i’ 8 of Mexico Ss. '45 rm iy 56 oni & A Ind con ta, If 73M 1% , 4+ ‘ o8y 94% 14 Liggett & Myers <s, 
as " % US of Mex 5s, "45, large 56 pot “oS + % a 4 ni} al nd col tr 7s 5.102% 102% 192% , 117% 142 1) Liggett & Meyers, 7s,’44 
; ‘ “> 1 S$ of Mexico 4s, if34 ily im 36% on ite Copper 6s, 1932 100% 100 «100 ly 83 76 4 Long Island ref 4s, 1949 
1 ST Un 3 8 Copen ts, 187 " mk oF BY pie Copper fs, IN23....112 111% 111% : &% fie 1a Long Island deb ds, 137 
“ 1 Cin Gas El ref 5s, "56. 97% 07 {Ti+ % y Long Island unif 4s 
Potat hak 89.400,700 » Cin fas & E} 5is,'6l ctfs 97% 16 T's + 1% 1 Loriliard 7s, 1041 
} ©, O, C & Stl gen 5s, ‘03 97% 96% 97% + % Lorillard %s, 1951 
rATE BOND | ©, 0, OC @ Ind gen fis, ‘44 109% 109% 103°. — 3% Louia & Nash 7 
, ee ; is ©, © C & StL gen 4a, "03 79 77% 7 4 iy : 3 
- 102 ! ‘a4 imi 12 v ( ? 14 Cc C, C &StL deb 4%s,'31. 1 HY ae | + My L & N unified 4s, 1940 
NEW YORK CITY BONDS Y ”)) 60, C, C & &t L ref & imp L&N, At, Knox & C 4s 
, O7% 20 49, 1958, reg Th UTK oTK ‘ tie Ber A rat, 101 100% 1004 le L & N So M it 4a, Ih: 
at ‘7 . . If 17% 7m 97% NS Sz - ¢ Cc, C & St L, Sp & L & N SoM jt 48,52 
' 1m ys, 1960 ol oo*% 101 , 1 : . olo div 18 140 &3 8S &3 L&N&aAN A Bs, ! 
m 109% 1 gs 1963 105% Wats 105% 4 SIM SH%K ‘ % . : h L, St Louis lL @& N St L Div 3s, 1980 6) 
. ” e (7 . ‘ '; div 8 ooo rer! 7 Tht + . > - 
seal ~— = :' ——-s & 0% 4 Cleyel'd Short L ds, “61 91% 91% 910 + 1 eg eg i 
1s 10 eve InTe = 7 wr ‘ — = 
ee ye > a 4 ™ tell cigs Tag,” Wy, 1m 101% gh Manhattan Cen 4s, 1900 
CORVORATION ISSUES St) SOE Col Fuel & | gon Ss i3. S7% 87yy ; + Manila El Cc pat re . ts 
- ‘ “ , ; Manitoba S W col Ss 
ie 80 , ADAMS BXP 4s. 1948 wep SA) 0 ‘ ‘ C% S Col & Southn Ist 4s, 1929 92% + 1 Market St Ry c« . 
4 the rt Ajax ftubber Ss tis, 136 US 4 7 wo 7% SIH% 30 Col & Sou ref 4%s, 1135 mar et St 7 om = 
J ON ‘ 7 Ps } - . 097 . Mkt St Ry col tr 6s 
2 iN t Albany & Susq %%s, 1946. 7H" 8% 79 i ) t Columbia G & E 5s, 1927 } 4 Marland (i) f 7 
i G il Alaska G , ike ‘ 7 P% 40 Columbia G&E 5s,'27.stpd | + Y& naa y ig Bs. 
-* a. © foo « oat aon ‘ 7% Tl 11 Com Gable 4a, 2: : ne te ae 
Wak © 20 Am Ag Chem “ , 4 101 NO BH #4 Com'wealth Pow 6s, 1947 87 + 1% = sone 7 “%q geo 
| tO. 1) Am Ag ; ieee | 1 2% 95% 14 Comp-Tab-Rec 1% Marland Ol! &. w iw 
] iy Ws 4 Am Chai 0 0 101% £8 9 Compania Az % Merchupty & Mfrs 7s 
si ’ Am Cotton Oi de. 131 6 “4 ‘“ 1M SH 40 Con Coal (Md) DO 80% BBY ! Met Ed Ist & ref 6s,}3, 
um 1m Repub deb 6s, '87 o ss? 990 mr 6m Corn Prod Ref m% 99% 9K+ % Mich Ce " cb as at 
tre DM Am Sovlt & Ref Ss, 1947. 89K BS SN ‘ po we 2 Consum Gas (Chi) 5s, ‘3 91 89% svw Mich Bea) On ik Pe 
j04 tout \m Sur i Gs,temp e[s,’37.102% 1014 4 ‘ : 2) Siig 74 Consum Pow 5s,'52, ctfs. 8% S4% AT - % Midiv le Btl al rr 924 
my Hl 177 Am Tel & Tel col 4s, "29. #2 91% + & % 8° 9 Crown Cork&S 6s,'42,ctfs 92 91 OM +1 Mid Bt s f 35,'26, dop'r i fee oe 
me Oe Am Tel & Tel col 3a. °46. 97% , 7 ryt 4) Cybap-Anm) Sugar 4s, [31 107% 107% 107% ual FE Ry Tt wv tringy Hai a + = =o ye 
LOM TOI im T @ T cv 44s, 1953.101% 10 7 4 ™ 85% 1% Cuba Cane Bug cv-*s, ‘30. 11% 1% My : 4 ¥ & Lt con Ss, 26 29 A 
W174 114 Am Tel & Pet ev Gs, 1925.116% 115% 1 » & 7% 4% Of Cuba C 8 deb Sa,'30, stpd A PH M+ % Mil Bl Ry & Lt Ss, '51.. 88% 88% 88 
S eat AW Wanted SM oe , Werk Wise 10 Cuba RR pref 7s '36-chs. 104% 14% 10H feo oo ee ae oe SS 
i, 81% 11) Am Writing P és, 1980.. 82. SIM SI ° sy ms i Cuba ROR fm, Wid... 6. Ry Bi Ki 7 Mil. Lake s& We fis, "35 oa son 2 u 
WS iM GO2% Anaconda Cop te, ‘Mi, cfs 01% UGH OT% % ‘ 2 Cumberland Tel 5s, 1937.. 91% 61 fits 1 Min * St L om oi 4 63 4 ae w% 
4% 100 490 An Cop ev deb 7s,’8S cfs.108% 102 102 1 om nt , are M a ss L fé — # ho ptt, ink 
iy, ol ! Ann Arbor 4s, 1905 3 tis “3 ! : < DAY TON & MICH4} 8,°31 91 #1 "1 1% dp ER se rete 40 a7 car ert 
s% SA Il) Armour & Co 4%s, 1939.. S5 84 NHK , Del & Hud temp Sie, ‘37. WP DA NM Q - . ar! oe ao soe cee as 
Mig m% A. TOO P com in 1805. ta : ® Del & Hud 7s, 1930 10) 108% 108% — % M,StP&SSM con 4s, 1938. 87% 86% 86% 
xe A, T&S F gen 4s. "9 a : is [xl & Hud ref 4s, 1943 t 85, 8+ & M.StP @ 85M con 5s, °38. 9% 99 99 
om. 3 A. TAS F gen to, + 1% | 9% 90% 25 Del & Hud conv a, 1885 con a3 4 M, & P&S SM @%s.'31104 103 103 
NUT i) A, T&S F adj 4¢,'95 ; A SO 2) Den Gas @ El ref 4s,'51 i Sie iM + 1% Mo, K & T Ist 4s, 19:0 \4 
Na ix AP aS Fev te, 1905-5 ag, Sars iti) 724 2h Den & Rio G con 4a, "M0 Ti 72% TH+ a ROtea dA @ 
NZ be i A, T 8 PB cv 4s, 100-35 784 ™ 4 ee 8 ee Teme. SS et % ip & He 
Wty 7s) AL T&S F ev 4s, 1960... 101% 100% 101 ys ‘2 ti Den & Rio G imp Sa, ‘28 83% 88% X8% M. K & T Gs, ¢ 32 
rent 1 ATES F, EOKg to289° 9° OS 4 + Wt D& RG ref Ss, 1955,.. 52% WOK — 1% M, K & T ad 3s, 67 
og 17 A, T&S BP, C & Alee'62 SY 8D : “m= % N DE RG tef Se, Bank ea SS 
Nii 6 A TASK, TSL 40/53 8 ' : ers Tr Co efs as’t sta. 47 ‘ Mo Pac gen 4s, 1975 
Si 6 A. TASB P,R Mt 58,58 7% 70 +2 Fh % Dery (D G) 7s, "42, etfs. 7% ma Mo Pac lat ref Ss, 1900 
fem “ Atl & Birmingham 4s, ‘33 65% Hay 1 od oon Det Edison col tr 5s,'33. 97% 1% > Mo Pac Ist ref Sa, 1965 
low 1 Ath &@ Char A L je, 194. 86 6 ’ . 1% 1% Det Edison ref 5s, 1940.. 935 2 * 1 Mob £0 St |, Div 5a,'27 
“ 7s Atl Coast Line Ist 4s 52 85% S4O% Ny 1] . Det Edison ref és, 140. .102 94% a) ‘ Mab & © Mont Div 5s 47, 
: 1) Atl Coast L unif tes, h4 54% 8By + % WH No 18 Pet-River Tun 4iga, ‘61 iM ate. el Oo ssem & Cita men 4, tees 
: 25 «Atl Coast L 7s, 1930 i “ae “iq St 2 Det Un Ry con fies, ‘32 % aby O84 Tl Montana Paw 5a, 1943... 9 
: t AthC L. L & N cot 49,52 804% 78K + % i a 6TH Det&Mackinac gold 4s M1 85% 18 Mont fram te} ref Gs,'41 30% 88% 83% 
7s » At & Danville 45. 18M, 759 7 Wg 1M) it Dlamd Mateh 8 f 7y ty | 87% TAK 8 Morris & Co dye, 1989.... 81 THI 78 
uw , 10 Atl Fruit 76, efs, 194 B44, B4ty . re > ih piatilers See 8, 1927 + % 67% 58 t NASSAU EL RY 4s, 1951 43% 63% 63: 
MW 14 ‘ay Fruit 7s. cfs sta... 40. 345 3u 504 19 Peete ae 32, 26 ay Nat Rys of Mex p | 4%, 
my OF 0 Atlawuc Hef deb Sa 187, ns wT * 3%, 1% : piety ae ge ; oa 8 a ‘a7, July 14 coupon on 1 0 ‘ 
YY, a ) sels 7s, 2, , : m — 
oR 10, BALD 10000 ie. 1000....00) iON Me “ST 1 Du Pont Powsler 87M NTH NTH — 2% % eee ee ee. 
TH nak 109 Balt & O pr tien jles > tht 4 M 10x wy he Du Pont de Nem 31. 10814 107% 107% NX 4e.°51, April 4 coup oft 27% 2% 27 
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Stock Exchange Bond 1 rading— Continue a 
Range, 1125 N.t j Range, 192: 
High Low Sales — Low Last Ch'g | High Low Sales .-- Low Last C “ gz I , I . 
39% 36 5 Nat R R of Mex p1 4% 95% 92% 18 Penn con 4s, 1960. 94 94% + %& 97 Y, a ou ti 
°26, July 14 coupon Fag - 30% 39% 39% .=«.«. 92% 88 806s Penn gen 4%s, 1965.... 90 90% + 1 79% wear 
101% 98% 3 National Tube 5s, -. 9 985% 95% «.. | 101% 98% 171 cnn gen 5s, wy B0%— + O% 7 = 
IK “6 New Eng T &T Ist 97K 97% — % 1114 10.4% 63 Penn 6%s, 193 108% 108% W% 8 aren 
Newark Gas 5s, 1§ 94% 94+ % | 11, ‘ G4 Wenn gold 7s, If Sentapaie 108%, 100% + 1% ) > : 
New Or Term 4s 1953 73% T5%+ 2% | 1 “4 2 PoGéCofCc ref 5s, “47 58% Sie SS% 4+ 1 4 F 
NO&NEréi 78 TS + % | 78 72 2 Peo & E Ist 4s, 1940..... 72% 7 72 fT y> 
N OT & M inc s,’é edi 7 80 +1 30 2% Peo & E inc 4s, 1990... 26 25% 26 2" 
NOT & M 6s, A, 1925. .1005% 100% 100% _ —.... | 98 92% 31 Pere Marg Ist 5s, 1956.. 94 93% Yt + % y 7 
N'Y Air Br ist 6s 1928 — 101 101 es } 101% 98% 86 Phila Co ref 6s, 1944....100% 99% 100 oe % ‘ M 
N Y C reféimp4%s,2013.. 86 85 2 | 82% 75% 64 Pierce-Ar 3 f 8s, 1943,w i 79% 78% 7% 1% : 1. 93% Wh IBY 
N Y C gen 3%s, 97 .. TA% T3% % | 4% #+|%}2 Pierce Oil sg f 8s, 1931.. 95% 94% 95% ; 101 ‘ y 101% 101-101 
N Y C deb 6s, 1935.. . 103% 103 % | 97% WH 2 P, C, C & St L etd 4%s, < “ #1 o4 92% 4 
N ¥ C deb 4s, 1934. . 89 %% | i OP wav steatbakeed 94% 9% 94%4 1 ri . 3 784% 78% 75% 
x! N YC ref & imp 5s, 2013 95% % | 97 9% +44 P,C.C & St L etd 1% ri i ” 40 w 
N Y C con 4s, 1998 -.. T9% 1% | B, 1942 . : 96 95 6 , 000 % 92% 943 4 
N YC, LS co] 3%s, '98.. 71% 1% 99% 93% 7 P, C, C & St L g 5s,A,'70 9% YD n5 Gon 6 7 0% 5 4 
N Y C M C col 3%s, "98 72% i% | 94% QI 1 a Con Coli s f a, -. tH) Iq 5M + 
N YM C col 3%s, 98 reg 70% 4% | et ae ae 92 92 92 a S 1.103% 102% 103% + 
NYC & StL ist 4s, ’ 87 % | 85% 83% 20 Pt Ry La P conv 3s, ‘4285 84% 84% ii 104 103% 104 
N Y C & St L deb 4s . 86 1% | 107% 104 S Port Ry, L & P 74s, *46.104%4 104% 104% 4 at ' 106% ie 4 106% 
NY Conn RR gtd ¢%s,’"53.. 86 % | 8S 34% 1 Port Ry 5s, : 6 NG a 8 97% 98 
N Y Ed Ist & ref@%s,'41. . 109% | 96% 94 » Pert Ry, L & : me te 
NYGELH & P 5s,'48. 97% 96% 97 % + 1% | ref 68, 1947 o4 
NY G E L H&P5s,'48 reg. 93% 93% 4% oy 66 Prod & Ref 8s, ney dee 107 az 
NYG, EL, H & P 4s,'49 8% 80 82% +1 2% | 5 Prod & Ref 8s, ‘31. w w.133% 131% | . 
N Y, N H&H cv deb 6s,’48 67% 654% 66 — 1% | 82% 29 Public Service is, 1950... S4 3 
re N YY, N H &H deb 4s,'57 41% 40% 41%+ 1 | 24 105 21 Punta AlegSug tem 7s,°37.121% 121 % ; 
81% 72% 2» N Y, NH & H 7s, 1925..73 72% 73 + % oa + 
71% 4% 92 NY,N H&H is,’25 (francs) 67 OO WYy— »% ‘+ 10% ISDL RAP TRAN SEC f tis 
n1% 41% 12 N Y, N H &@ H nen-conv — oe OS 8 eee eee ; 
deb 4s, 1956 ricccage Sf 6 + 1% | m : Reading gen 4s, 1197 og - 
\ 70% 64% 12 N Y, O & W ref 4s, 1992 Oi% 64 on os 3 Reading gen 4s, ’97, reg 830K 80% NSU 2 102 
70% 64% 1 NY, O& W gen ds, 5. 5B SS —4 | Reading Jer Cent 4s, ‘51. S81. 81 S11 1 5 
; 6 4NY€&QEIL&PS ; 20 wo 0%—2% | Rem Arms 6s, '37, ctfs.. 93 92% 93 
84% 30 36 N Y Rys ref 4s, - 30 ©6331 wai yg Republic Iron & Steel ref aa 
38% 30% 50 N Y Rys ref aim 0% 3%—- % | & zen 5%s, 1953, wi.... 0% 89% 0 \% i 
~ 5 28 N Y Rys adj 5s 5 Sw ie | 3 ¢ I a5 . f 58, 14... 90% 80% NH 1 
6 4% 10 N ¥ Rys adj 5s 4 4 43 y * tio Gr W Iat 4a, 1939... 73% 72 72 ‘ 
6s” 62. 13 N ¥ State ys 4s, 1962. of a2" ent 2° | 88% 61% 3 Rio Gr W col tr 4g, 149, 62% 61% IK — | 
} 8 8% 44 N Y Steam Co Ist 68,'47. 93% 98% 93% — 1% 9) 97% 3 Robbing & Myers 78, ‘42. 97% {7% 97% . ; 9s 
: 49% 42 as Sus & W 2d 4s,’37. 48 48 488 +3% | s1 76% 2) Rock I, Ark & L 4s, °44 77 76% W6 fs 
‘ N Y, Sus & W gen 5s,'40. 46 46 46 +41 23 88% 1 Rog Brown genéref 78,'42 0% 910i, 90 ; ; te { 1 59% 59% 
7 N ¥ Tel ref 6s 194i. - 104% 4 104% .. 75% 72 8 ST J& GRD IS Ist 18,4772 73 73 +1 ig 2.100% 100% 100 
N f & 104% 103% + 1% | 5 2 S& L,I M & S gen is, "31! 3% 95%— % | 10. 107% 104% 107% 
68, 924% 93 +. } S L, | M&S unif&ref4s,’ 844-—- % | ew axes 8,47 87% St 8% 
J W & B 4% 3% 43% 43% —"% | SL,IM &S R&G 4s 17% ee ae ‘ 26.100% 100 100% 
Niag, Lckpt & O P 5s Vi% W% IT% St L&S F pr lien 4s 60% 1 Dy 102% 101% 102 
Niag Falls Pow 5a, . 98% 8 8% - & | St LéS Fc ti Keg : : 12 99% SRK vor 
"i Ps 4 - an ~ 4 
a Niag Falls Pow 6s, - 103% 102% 102% + % | St L & S F gen + } fen 4 A,'44 524% 81% 8 
; Norf So Ist ref 5s, 1961.. 6) 64% H4%— ] | StLé&8& Fork 1 } 1944 88% 87% BR 
: Norf & W con 4s, 1996.. 68 SS BS +- %& | BLERE Stine in sat o a 7 
} Norf & W conv 4%s, ’38.107% 107% 10C7%™— &% | at et & Bo, FD Ola oo 2” o w 97 99 
] N & W, PB, C & C 4s. 1941 85% BOY ait =<. StL & § I ing fis, {WM.. O8% 62 G22— AK | igor 10% ce ane ean 
Norf & W cv 6e, 1929...111 110 111... st L & S&S F hes, D, “42. SNK 55% i8*— KM | fig fakes 
N Am Edis s f 68, A, 93% 92% 92% — % Sth BAP ads Op. 09):. TG iis TeK— 1s | = ; 
] N Ohio T & L ref 6s, ‘47,92 90 92 + ¥% St L 8 W Ist 4a 1m 7% 4 00% ; a 
’ Nor Pac 3s, 2047........ oO 6m 60 64+ YY if St LS W con 4s, 7 i + | % - 2 m6 
Nor Pac is, 1997.,.,...-.. 84% 82% 82% + % | St r % | gx 8 
Nor Pac 4s, 1997, reg. 83 81% 814— 1% | St + 1 ! fis ; 8 
Nor P ref & im 5a, Candi 96 Oy HH — F St r 1 i ) O91 
Nor Pac new 5s, D, 1947. 95% 93% 28%4%— %&% St l Nl Tis 
Nor Pac Term ist 6s, ‘33.109 109 109 +1 StP,.M&M Mont Cen as | 9 } . 
N Pac ref & imp 6s, 2047 7% 106% 106% — | StP, M&M Mant exi | 1 . 4% 
N P ref & imp 4% 844 BK— % | st P, M& M dks 12% 83 s s 
Nor St Pow ref 6s 100 9% 100 + & | fais & Oo 98, 1942.... | a0 468% G6S% 68% 
Nor St P ist & ref 5s, 41 89% S$8% BoM + 1% | Ban An & Ar P 55 1 | mt 3 102% 102 
N W Bell Tel 7s, 1941....107% 107% 107% + \& SanAn P Ser stér fée,’ by gt | ass ie aon ab 
Se, 5 ¢ ‘ - Eee 
Og & Lake Ch 4s, 1948.. 66 66 66 ae te ae Ge a a ; 6.93 Ww 
Ohio Con ist 4s, 1943.... 86% 86% 86% . Seah Air 3 re We a. 54% WOle wt st 
Ohio Pub Ser s f 73.5, ‘47 103% 103 103% + seab Air 1. 4a, “of, stpd. 54% 10.105 105 105 
Ohio Pub Ser ref, 7¥48,"46.100% 106% 106% ee ee oe oe ee: oo H6.. 00 83% 8K 
Ont Transm 5s, 45 Brent m4 4 = * ab Air L adj* 1949. . #2 8, 1908. .101% 101% 101% 
i Ont Pow Ist s f 5s, 1943. OM 92% K+ % ab Air 1. cop ta, i. bol . 78% 78 7sy 
j Ore & Cal ist 5s, 1927.. 99% 09% 99% + % Sharan St) Ap Re, aig . veg. 7% 77) 77 
Ore Sh L con gtd 5s, 4.101 100% 100% .. Sine iy Oil 48, ay 38. 108% 107% 10814 + 
- Ore Sh L ref 4s, 1929.... 92% 1% U2%+ % Sinelair Crude bia" Sas ‘ag ibe $8 95% 96% Mi 
] Ore Sh L ist con js, 46.19% 10% 100% —- % Sine C O pur gs (s B. ani 6 i%s,'50. 90 op ” 
Ore-Wash Ist ref 4s, "61. 78% 77% 77% — Binolair PL fs, ‘42, etfs M2 Mi 78°31.107% 10%. 10% 
Otis Steel s f 8s, 1941...1004, 93 98 — 2% Bouth Be] Tel fie, 1941,, 12% 4 Rr 
Otis Steel 7%s, 1947...... 93% %% DB%— ke fo Car Aud “a + * 29. 27% ‘ma 
\AST i 646. 78% 78% — 1 Soe Parto Rico Sys 7a,'4}.10 is 
Song Gas & Bl fe, 194. bo io bon + 4 5 fie Southern Pac eal 4a, “40. 81% ono ‘ 
Pac Pow & L ref 5s, 1930, 92% 91 1% — % 102% 100% 4 Sauthern P.e ev is, 194 4.100% aR 2 rn) - ; 
88 Pac Tel & Tel 5s, 1952... Bi, 8 wo + & 2% 4 1A «=Southern Fac ev 48, Iai. a2 104 10 W s 7%s,*41.101% 101 1041 
" 95% 25 Pac Tel & Tel 5s, 1937... 96% 95 10% + % 109 100 2 Bouth Pae ev is, ‘4, r-g.100) 81 +r, hind ‘ Wak 
108% 106% 5 Packard Mot Car 83, '31.107% 107% nie" Ri% 83% 21 Bouthern “_ | A ag 48, ‘3. Hi « 7% 77% 
104 102 52 Pan-Am P & T eq 7s, '30.102% 102% rn _ "4 So Pac r ‘tS, reg &34% go - . +5 uD a ‘ ¥ 
83 81% 10 Penn Co gtd 3%s B ‘41.. 82 % Se Pac § Term 4a, ‘30. 80% j we 
93 90% 5 Penn Co gtd gold 4s, '31. 90% 90% box t eA Heuthern Ry Ist as, 19° D5% | 3 
91 87% 1 Penn 4s, 1948........+.+- 83 88 —2 Reuthern Ry gn 4s, las 7 : { 
88 85 8 Penn 4s, 1948, stpd ania BK re 87% . 2% =| Bo Ry Dav tikes, 164d, 9% 101 101% y | $55.44 
Jatrm 
Dividends Declared and Awaiting Payment 
STEAM RAILROADS | Pe- ” Pay- Books | Pe Pa} Pe- Pay Books 
Pe P Company. Rate.riod able. Close. | Company. Rate.riod able Rate. riod able Chose. 
Company. Rate. riod al Louis. Gas & El. pf 1% Q Apr. 15 *Apr. 1 Am, Soda Fountain 1% Q May B é M May 1 Apr. S— 
A., Top. & S. F % Q June Lowell _ Elec. Light 2% Q May 1 Apr. ‘4 Am. Steel Foundries jie Q AL 1% Q Mery Apr. 20 
Stag ey te “ee Q Apr Mich. Gas & Elec. pf 1% Q Apr. 20 *Mar.31 | Am. Typefounders . 1% Q Apr 1% Q Ma Apr. 16 
DR oR tn, 1% Q Apr | Do prior lien stock 1% Q Apr. 16 *Mar. 31 | SRS : % Q Apr. it \ 1% Q Apr. 1t : 
Cin., Sandusky & Gieve'si 50 ¢ Q May | Middle West Util. pf 14% Q May 15 Apr. 20 | Am. Rolling Mill. at 2 Apr A 1% Q Api ( 16 
Del., Lack. & Western... 3 Q Apr ; Mil. Elec. R. & L. pf.. 1% Q Apr. 30 *Apr. 20 Art Metal Construction.23¢ Q Ap Wy °Al 7jc Q May 1 ' 
Great. Nor. lron Ore. .$1 — Apr | Montreal Tramways. 2% Q May |! Apr. 19 | Assoc. Dry Goods 1 Q May I ; $1 — May 10 10 
Kansas City So. pf.... Q Ap: Nev.-Cal. Elec. pf 1% Q Apr. 30 *Mar. 30 Lo Ist pf....... ‘ 1 Q J ig 1% Q Apr. 20 Apr. 3 
Louisville & Nashville. » S Aug Newport News & cg . Do :d pf. ie I% QJ 1% Q Apr. 14 Apr. 3 
Louisville & Nashville. Stk May Ry., Ges & E.... 1% Q May 1 Apr. 16 | Atlas Powder pf. y 1 QM , $1 Q May 1 Ar 
T. Getvol........ Q May Missouri Gas & Ser , Atl. ntic Refining pf. 1% Q May Brew 
Morris & Essex Ext. — May _prior lien ..... . 1% Q Apr Mar. 31 | Austin Nichols pf 1% QM 1 
Norfolk & Western pf.... 1 Q May | Ottumwa Ry. & El. pf. 1% Q Apr. 16 Mar. 3] | payuk Br. Ist & 2d pf. 2 Q At 
Passaic & De]. Ext.... 2 — May | So. Wisconsin Elec. pf 31% Q Api °Mar by Becch-Nut Packing ile Q AI 1 if 
Pere Marquette pf..... 1% Q May | So. Cal. Ed. orig. pf....2 Q Apr reba Do pf. B.. ‘ % Q Apr 
Se eee 1% Q May Standard Gas & El cone July June 30 | Bridge port Machine Q J 
eee hice 2 @Q May W. States G. & E. pf.. 1% Q Api pelt we eer ereae Q f : 
Syracuse, Bing. & N.Y. 3 Q May BANK STOCKS. | Do QJ 14 { 1 
Utica, Chen. & Sus. V. 3 — May Corn Exchange 5 May 1 Apr. 30 DO seer eeee eee q Apr l Mar. 31 
West Jersey & S. S....$1 — Apr Municipal foreskivas 2 a Apr. 10 *Apr 1 | a peng Steel Ist Q a Ly c pf : 1 A ot) 
PUBLIC UTILITIES. | : INDUSTRIAL AND MISCELLANEOUS lc” -¢ gual ieee Ee one : 7 a ; 
Am. Dist, Tel. N. J.... 1% Q Apr. 30 *Aor. 16 | E PP ee og Sp fl 2 uM ‘ ‘pr. 19 
Am. Light & Trac..... 1 Q May 1 Apr. 13 Alliance Realty . : 2 Q Apr 18 Abr io | Bond & Mtg. Guarantee. 4 Q May I 16 
Am. Light & Trac....- i Stk May 1 Apr. 13 Abitibi Power & Paper $! Q Apr :0 Apr. 10 | Brown Shoe | PE 1% Q May , 4 
Do pf. f sadiecn tone 1% Q May 1 Apr. 13 Air Reduction Q Apr. 15 Mar. 31 | Buckeye Pipe Line $1.55 Q Ju ‘ 16 
Bangor Ry “& El... 1 Q May 1 Apr. 10 Allis-Chaimers . 3 Q May 15 Apr. 24 Burns Bros. A $2.50 Q M ( I 2 
: 7 or. 253 *Apr. 15 Allis-Chalmers pf. 1% Q Apr. 15 Mar. 24 SS ea i0c O M ' oh. 
Cal.-Oregon Power pf... 1% Q Apr. 25 ‘Apr. 1! " P Po d pr. 20 
; Cape Breton Elec. pf... 3 — May 1 *Apr. 14 Allied Chem. & Dye....$1, Q May 1 Apr. 13 | Do prior pf.... 1% QM 1 *Apr. $0 
f Commonwealth Edison.. 2 Q May 1 Apr. 14 Am. Bank Note.. ..$1.25 Q May 15 May B | California P; cking $1.50 Q J M *Apr. 20 
: Com'w’th Power 6% pf. 1% Q May 1 Apr. 16 Am. Can ........ -- 1% Q May 15 *Apr. 30 Calumet & Hecla. $1 June G%pf ' 
' Dalles Power & L. pf... 1% @Q May 1 Apr. :0 Am. Coal .... A Q May 1 Apr. 10 Canadian Converters 1% Q May , F 1 
; Ed. El. I Boston... 4 Q May 1 *Apr 16 Am. F. & Hoe ‘Ist pf... 3% — Apr. 15 *Apr. 5 Can Ind. Alcohol. 1 Q Apr. 1 MI “ 
| Ed. El. ii.. Brockton... 2% Q May 1 *Apr. 13 Am, Art. Wks. com.& pf 1% Q Apr. 15 ceecceee | Cartier ERE 1% Q Apr ( ] 20 
: Elec. Utilities pf..... % Q Apr. 16 Apr. 6 Ame. GCABOE. <ccccacs 1% Q May 1 Apr. 14 | Central Oil & Gas Stove oy 
4 Ft. W. Pr. & Light ‘pf... 1% Q May 1 Apr. l4 Am. Glue pf...... » 3 Q May 1 Apr. 13 |} com. & pf...... 2 Q Ma 1 ‘4 
Havana El. Ry. L. & | Am. Laun. Machine pf. 1% Q Apr. 4 Apr. 4 } Cerro de Pasco..... $1 M y 27 
P. com. & pf 3 S May 15 Apr. 17 | Am. i Saescceee eee 1% Q Apr. 25 *Apr. 6 | Chief Consol. Mining 10c Q May |! Ar D Pp. pf r. 21 
f Houghton Co. El. L. pf May 1 *Apr. 16 Do pf. .-secreees sesee 1% Q Apr. 25 *Apr. 6 | Chi. Pneumatic Tool 1% Q Apr. 2 stock 1 v1 
i idan. Power of.... @ May 1 Apr. 18 Am. aaiaiar veeerees $1 June 30 *June 15 | Cities Service .. ‘ % M May Ar tock 1 21 
os pe A hte ares es Q Apr. 16 *Mar. 31 BRI ocatkews os . 1% May 15 *May 1 ' Cities Service ...... 1% Ex. May Apr ee on aan 
ADVERTISEMENT. ADVERTISI 
State, County and Municipal Offerings 
* Quotations are as cf the Friday before Publication. Changes occurring on Saturday will be reflected at the opening of the market o1 mnday. Advertising Department. 
The Annalist, Room 1131, 165 Broadway, New York City. 
5 LEGAL FOR 
SAVINGS 
BOND OFFER TO DATE OF INTEREST BANKS AND 
YIELD DATED MATURITY PAYABLE TRUST COS. IN TAX EXEMP’ FIRM 
ewe 5.00 Feb. 1, 1922 937 
Morton Courty, N. D., 6 5.00 ‘eb. 1, 2: 1937-42 F.&A te ite ’ : 1° Teas ee ce 
Brunswick County. N. C., 4.99 April 1, 1922 1931-52 AS: iN She t 0 irestuen, i. t. G ae 
Orange County, Fla., 5%. 4.80 Sep. 15, 1922 1942-45 eee t 20 Broadway, N.Y. ©. Rector cone 
: MUNICIPAL 
» « = o as 
; a. BR MR ME 9 nos 50 s00.0s scdcecoes 5.00 Jan. 1, 1922 1933-41 J. & J. aakhek __teeeeers 20 Broadway, N. Y. C... Rector 0935 
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i” 10,500 Brit-Am ‘J up ~ 
( 6.000 Bre lyn City RI 
é,100 Dudd i I 
j soo Car Lig & l'owe l 
w oe 100 Campbell soup } vu 
aA ! the entral Teresa buga 1% 
> *) IDS Cellulotd ¢ . 
10% 107 1 Ce d Co pf i" 
| Ww 100 Centrifuga! C I Pipe ' 
‘ j “uni Check C Mfg, ¢ A id 
‘ a 7) Chicago Nipple, B 
Ye % we Ch izo Nippl %. 
i™% 1.300 Chicagag Ste Wh 2% 
,! rt »HO Chi Steel Whee pt ‘ 
ue ) un) Cleveland Motor 0 
yr 79% “) Cleveland Motor pil i 
an 2 s} Colorade Power 2 
wi, 40% 1,700 Colum Carbon y t etf filg 
: 1,400 Sol Gas & El, new 4th 
72 #Comw Pwr, Ry & Lt 
" wi) Cosgrave Ex Brewery ’ 
s a0 Cox 8 Cash St« 8 ’ 
s vei Curtias Aecropian S% 
“0 Curtiss Aerop'ane pf 0 
400 Cuyamel Fruit i ul 
7,200 Douglas Pectin Corp 13 
0.200 Dubiiier Cond & Radi 15% 
4,000 Durant Motor Gy 
1,100 Durant Motor f ir 16 
4) Rlec Bond & Share pf 07% 
fo Zastern Steel Cast 20 
+80 Federal Tel ’ 
15 Firestone Tire @& Hub “4 
Ao Moetor of Caneda. + 
120 Foundation Co i 
1.0 Foundation ‘ pf 5% 
«Gardner Motors 14% 
“Gen Ry Signa 
1,500 Gillette Safety Kazor ” 
» 200 Glen Alden Coal ts 
1300 Goodyear Tire & Kub i 
Ww) Griffith (Db W). CLA ; 
0 Hall Switch & Signa 2'4 
YM A Hanna Co: %pf.w i. 1% 
25 Hevreules Powder pf 4 
2 600 Heyden Chem 24% 
00 Hudson & Manhat KR 10% 
12.400 Hydrox Corporatign ab 
1.00 Inland Stee! pf ELE be! 
4,000 Intercontinental Rubber i 
10 Ind Fibre Corp Am uh 
240 Inland Steel C« tila 
2,00 Imp Teb Gt Br & Ir 20 
14 Imperial Teb Car % 
700 Internat’) Tel & Tel i 
25 Lehigh Val Coal Sates. 50 
1,300 Lehigh Power Sec 23% 
200 Lake Torpedo pf § 
100 Lucey Mfg, Class A R'4 
8) Lupton Pub, Clags A 1s 
7,400 Mercer Motors ! 
1) Mercer M rights, w O7 
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100 MeCord Red’r ¢ A. Ww 7% 
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2,4”) Midvale Co, The vy t ais 
10 Miss Kiver Pur 22 '4% 
Oo Motor Wheel 1% 
1.74 Nat Supply of | , 
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7) New Pictio OM 
10 No Am Pulp & Papet 1% 
TON Y Tel 0&%% pt OU% 
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1 s color 
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100 Torbensen Axle Pal) 
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20,000 Triangle Fijlm 
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! ! 12oU S Light &€ Heat lve 
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152% 100 100 Yellow Taxi of 1g 
NEW YORK TRUST COMPANIF 
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si7 10 Tithe Guar & Trust Co.367 
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“ Hieh Low Last ¢ 
na Pipe Lin 102 ol ol “ 
t na Petroleum 21 20 20% 
4 » FP oleun : 140) 1™) ; 
Lit % 107 if + 
t sa «= ~~) 
“ hk t 131 1 1 
4 oO it 71 72% 4 
( 1) airie Pipe L 112 oT 110 6 
Prairie O & Gas 244 211 221 4 
nn-Mex Fuel 17% 17 17 
’ Refining 260 1) 11M ww 
ins h I n ! ltd 60 163 
u Pipe Line 112% 110) 111% ‘ 
ws hwest Pa Pipe Line 85 8 so 
j Ha d Oi] of Ka hy 48 l 
j (Stand Oil of Oh} iy 305 
“tik i Stand Gil ef Jndjana il 63% % 
‘ 0) Stand Oil of Ky, new 4% 4 % 
; 000 Stand Oil of N Y iW 44% Sa, 
. Mtang Oil of Neb 2 221 29 
‘ 27.200 Vaeuum Ol, new, w | SD) W% 5O +8 
MISCELLANEOUS OILS 
COU Ar Fuel Oil 04 03 01 
uv Arkansas Nat Gas s1 4% ‘ 
Big Indian O & G 26 2 0 
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0 Oa ny hy uo% 6 + 
‘ Pet ew Ww 24% 22% 22% ! 
linal Pet Corp 6 6 6 
‘ Am Pete | I% I 
( es Service 7 168 161% 7% 
Hot s Service pf tiie Hy he 
ities Berviee bkrs shs 1.5% 16% 171% % 
u) 4 dica 7 7a : 
4 ja t an aO nH + 
ooo ¢ Syndi TH Om ™%+ % 
Cushiug T’et 01 01 01 
f ‘ OU & 1814 17% 18 
by Oi) & 46% 46% 46% 
2 Oil ¢ 7 7 7 
( 7 14 10 13 Ol 
14% 14% 14% 
44 2 &3 RS O4 
; 6% , ( + | 
ov ly 1A, 1% 
™ 40 Guif Oj) f Pa rs) 6O% 64 % 
100 Granada Ol! 1% 1% imx— %* 
Harris C Pet 244 im 1% 1%, 
(0) Hudson 16 la 1 03 
00 Humph Oi] ae aly 31h 4% 
24,200 Ind O & G, wil 14% 4 13% 1% 
) 204,000 Keystone Ranger al 27 ++.01 
2% a letroleum 2% 2% 4 
tte Ol) 24 1% 1% % 
‘ 4 Creek Roya 2 2 2 
ston UO tho on . 06 on 
en Petro eu 1% 1% 1% Ay 
o vi) 7u 70 OD 
Petroleum ae 
( noth Ol, Class A 
ay OM o Oll 
Oi & Rf 
1 Oil of 
it) miu) Mexico Mil 
0) Mex Panuco 
2% 100 Mid, Col, O & D 
"0.10 Midwest Texas 
hg 1,600 Mountain & Guif Oil 
It 2,7) Mour n Produ ~ 
i 8) .400 Mutu £ a t 
1) New oil 
‘ 15.0 Noble & Gas 
t (0 Noble Oil & Gas p 
i 00 Omar Oil & Gas 1 
6% 00 Peer Oil Corp 7 
#") Pennock Oil 4 
6,500 Penn aver Oil 4 5! b\% 
~ Royal Canadian - tis ti% b% 
ry 2.300 Ryan Consolidated t ) 6 + i, 
b R.thX) Salt Creek Prod K 
Wy wn) Salt Creek Con *%s 
, 6.160 Santa Fe Oil & Ref % 
au 200 Savoy Oil 
2% %13,800 Sapulpa Refining 
27% 200 Seaboard Oil & Gas 
000 Southern P RR ( 3 - 
0 2100 Southern States Cons 13 “9 13 
" 9,200 Southern States Oil P 23 a4 
] 000 Texon O11 & Land 48 ad O41 
Nei 100 Turman Oil im% 1% 
u 160 Tidal Osage, non voting 12 12 12 
22 0,100 West Btates 28 27 27 
6% 28,800 Wilcox Oil & Gas f 8 a 4 
i) 8,000 Y Ol & Gas... 14 13 14 
2 060 Woodburn Ol Co 25 25 25 
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cording to industry, and in the Federal 
Workmen’s Councils. Together with the 
employers’ representatives and other 
classes of the community interested, 
these councils co-operate in the forma- 
tion of district economic councils and 
the Federal Economic Council. The ar- 
ticle then continues: 


The writing of this principle into the 
Constitution was accomplished without 
difficulty. The same was not the case 
as regards the voting of the law apply- 
ing it. Submitted some days after 
the constitutional vote, Aug. 9, 1919, 
it was adopted only on Jan. 18, 1920. 
The governmental project excited vio- 
lent criticism, both from the extreme 
Right and the extreme Left. The ad- 
vanced groups complained that a cari- 
cature of representation was being 
given them, and on this ground aroused 
lively agitation. This ended, on Jan. 4, 
in a riot, which was stayed by machine- 

fire on the steps of the Reichstag. 

s for the Democrats, they found 
themselves —— against the Gov- 
ernment, which was supported by the 
Social Democrats and Majority Social- 
ists. Nevertheless, obliged to concede 
the principle, they managed to alter 
the original project considerably. 

What the workmen really wanted was 
the control and direction of industry, in 
order, fin .y, to enable them to trans- 
form the entire regime of production. 
What the law gave them was but a 
very minor role in the management of 
industry: this consisted of the power to 
arbitrate in disputes between employers 
and workmen; to secure the observance 
of regulations concerning the welfare of 
the workers; te co-operate in the ad- 
ministration of social welfare institu- 
tions for the benefit of these latter, 
and to see carried out contracts rel- 
ative to working conditions and wages. 
Besides this, they may intervene in 
questions concerning the dismissal of 
wage earners, and, what is more seri- 
ous, may demand production of the an- 


nual balance sheet. 

A great deal depended on the defini- 
tion of this balance sheet, which was fi- 
nally decided, according to M. de Tarle, 
as follows: 

The law of Feb. 5, 1921, states 
that it must show the credit and debit 
in such a manner that it shall be pos- 
sible, by examining them, to gain at a 

glance a resume of the financial sit- 
uation of the enterprise. The per- 
sonal fortune of the owner, if it be 
not part of the enterprise, must not 
be taken into account. The balance 
sheet must be accompanied by in- 
formation as to the supporting docu- 
ments, inventories, current accounts, 

roduction costs, business costs, &c., 
ut production of these documents is 
not obligatory. 

This was considered a defeat by the 
workmen, who wished to obtain an in- 
sight into the actual working of the in- 
dustry. On the whole the law is a com- 
promise between workmen’s demands 
and employers’ opposition. The German 
middle class appears to have adapted 
itself to the situation, having been in 
the habit of co-operating with the work- 
men in associations uniting the employ- 
ers’ federations and the workmen’s syn- 
dicates. Regarding these syndicates, 
which are extremely powerful in Ger- 
many, their attitude is described as fol- 
lows : 

The law expressly stipulates that 
the councils must keep their role of 
auxiliary to the syndicates. Their 
decisions are always subordinate to 
the collective contracts between work- 
men’s and employers’ associations. 
This subordination is necessary if an- 
archy is to be avoided. The syndi- 
cates have underlined their protective 

attitude by putting at the disposition 

the councils their financial re- 
sources and solid organization. = In ad- 
dition, they have given particularly 
efficacious assistance in creating in- 
struction centres for workmen who 
may become members of the councils. 
German workers realize that their ec- 
onomic ignorance will prevent them, 
for some time, from playing the part 
they desire in the councils. Courses 
are organized in each locality by the 
General Federation of Syndicates. 
‘The program is very interesting, com- 
prising a course in political economy 
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and financial science, with studies in 
civil and commercial law, and social 
and fiscal legislation. It also includes 

a study of the repercussions of the 

peace treaty upon the economic life 
of Germany. 

As regards the results of this law, 
which has now been in force for nearly 
three years, M. de Tarle notes that it 
depends largely upon the composition 
of the workmen’s council in question. 
If the members happen to be old em- 
ployes of the firm, it is usua!ly moder- 
ate in tone, but if the radical element 
is in power the actions of the council 


* are often detestable. It undermines dis- 


cipline, and makes the exercise of 
authority difficult. The workmen dis- 
play no responsibility as regards their 
trade or profession, occupy themselves 
entirely with the interests of their 
class, and are willing to sacrifice the in- 
terests of the undertaking to those of 
their class. M. de Tarle brings out an 
interesting feature of their activities, in 
the following description: 

So far the workmen have neglected 
to utilize the tool placed in their hand 
when they were permitted to intervene 
in production. Not one council has pro- 
posed measures assisting production, 
either by the introduction of new meth- 
ods or in any other way. They limit 
themselves to suggesting ameliorations 
in detail, but reforms which might 
bring real progress in the economy of 
the undertaking appear to te beyond 
their capacity. All their energy goes to 
presenting claims in points of detail 
touching the regime of the factories or 
the internal life of the workshop; these 
are so numerous that certain factories 
have had to appoint a a function- 
ary to reply to them. is nuisance is 
especially complained of by the em- 
ployers, whose opinion of the whole 
thing, nevertheless, may be summed up 
in the remark of one of them: “ Very 
annoying, but not serious.” 


The writer then discusses the forma- 
tion of the Whitley Councils in England, 
which have not been very successful, 
owing to the fact that machinery was al- 
ready in existence providing for relations 
between employers and workmen, and 
the extreme radicals, who do not approve 
of such machinery, are not pleased with 
anything that provides a means of con- 
ciliation and arbitration as between em- 
ployer and employed. 

After discussing the workmen’s and 
employers’ councils in the United States, 
M. de Tarle points out that the more 
revolutionary element in every country 
desires not simple co-operation between 
the two factors in production, capital 
and labor, but the taking over of the en- 
tire control of production by the work- 
man. In this connection he quotes the 
last manifesto of the Central Committee 
of Syndicalists: 

Workers’ control must result in the 
direction of industry by the workers. 
In the workshop the control organiza- 
tion must permit the construction of a 

primary cell of the new producing or- 
ganization. It must, in the first place, 
be so constituted as to permit the 
working class receiving education in 
management. The immediate objectives 
to be attained must be the interesting 
of the worker in superintendence, so 
that he shall desire to attain this posi- 
tion. The installation of control will 
thus permit not only of gaining a nor- 
mal salary but of acquiring the fac- 
ulty of management. 

How to achieve this control is then 
out!lined. In the case of general con- 
trol applied to all operations of the 
works, the workman charged with this 
duty shall follow all these operations, 
technical and administrative. This will, 
naturally, be somewhat difficult for 
him, so the manifesto continues: 

If the control is fo be over the man- 
ufacture, it may be accomplished by 
the introduction of several “ control- 
lers” who, while carrying out their 
own work, can follow the progress of 
operations from one part of the fac- 
tory to another, in liaison with “ con- 
trollers” working in the same kind 
of neighboring factories. It will be 
sufficient for “ controllers” to be ac- 
quainted with the distribution of work 
in the factory. And here appears the 


economic value of manufacture con- 
trol. It permits the retail price of the 
product being known, which is the key 
to the employers’ fortress. The work- 
ers will have in their possession the 
facts of the price problem. They will 
know exactly how their labor is ex- 
ploited. 


M. de Tarle then makes these com- 


ments: 


The project thus maps out the cre- 
ation of a control system of various 
grades, from the workshop delegates 
to the General Control Committee, 
composed of from four to sixteen 
members designated by the syndicate 
from a list of men elected by the gen- 
eral meeting of workmen employes 
and technicians of the industry in 
question. This is the program whose 
execution, according to the authors, 
will permit workmen to take over 
production. The committees are seen 
as the “management and power of 
the undertaking.” Related to each 
other, they are to execute the direction 
of national economy. And we shall 
have in France a second edition of the 
Bolshevist revolution. But this time 
the revolutionary syndicalist commit- 
tees have no doubt of success, because 
they will have in their possession the 
employers’ secrets, 


M. de Tarle-thus-eomes to. a. pessimis- 


tic conclusion regarding the formation 
of workmen’s councils. He feels that 
they are useless without a change of 
temperament on the part of the 
worker. In this connection he says: 


As long as the workmen are impreg- 
nated with a spirit of antagonism to 
capital it will be impossible to make 
them co-cperate in the direction of a 
system of production which they wish 
to destroy. It will be useless even if 
they pretend to accept a limitation of 
the attributes of their councils. They 
will see in them but a method of com- 
bat and will attempt to use them for 
the expropriation of capital. Let us 
omit the tragic Russian experiment. It 
may be said that Western workers with 
with their superior civilization will not 
fall into the excesses of Muscovite 
Bolshevism. But see what has occurred 
near us, in the Grand Duchy of Luxem- 
burg. In October, 1920, the Grand 
Ducal Government, yielding to syndi- 
calist pressure, decided to create shop 
councils. Six months later disturbances 
arose in a metallurgical factory, fol- 
lowing a dispute between the council 
and the management. In the entire in- 
dustry the councils supported a revolu- 
tionary movement and, in certain cases, 
took over the mines and factories, de- 
claring them the property of the work- 
ers, and assumed their management. 
On March 11 the Government issued a 
decree suppressing the councils, “ which 
had been established as a trial effort to 
cultivate an entente between employers 
and workmen.” Having lost its initial 
character and use, there was no more 
reason for the existence of the insti- 
tution. 


And upon the note that reforms such 
as the workmen’s councils are useless 
without a corresponding spirit among 
employers and employed, M. de Tarle 
concludes his article. 

Espana Economica y Financiera (Ma- 
drid, Feb. 24) publishes the returns of 
revenue for the first seven months of 
the current fiscal year—April 1 to Oct. 
31—as issued by the State Accountancy 
Department. According to these the 
yield from revenue actually collected in 
the period, including revenue outstanding 
from previous years (amounting to 48.2 
million pesetas), amounted to 1,712,700,- 
000 pesetas as compared with estimates 
of 1,526,500,000 pesetas, and revenue for 
1921 of 1,906,300,000 pesetas and for 
1920 of 1,370,200,000 pesetas. The yield 
from various sources as compared with 
the estimates was as follows (in millions 
of pesetas) : 

Collected. Estimated. 





Direct taxation....... 426.3 548.6 
Indirect _taxation. .... .529.0 599.8 
Monopolies, Ger... ... 260.2 333.9 
State property: 
aa 14.3 13.5 
_ RES SE ia ie 10.5 0.2 
Treasury ways and 
a re Se ee 520.5 30.3 
- REE ise eau 1,760.8 1,526.3 


The item of P.520.5 million Treasury 
ways and means includes P.500 mil- 
lion, the proceeds of Treasury bonds, so 


that the actual revenue from taxation 
monopolies, etc., is reduced to P.1,261 
million, or 264 million pesetas less 
than the estimate. 

After making similar reductions for 
the two previous years, says the re- 
port, actual revenue is reduced to 1,237 
million pesetas for 1921, and 1,070 mil- 
lion pesetas for 1920. As will be seen 
trom the above table, the yield from 
direct taxes (minus 122.3), indirect 
(minus 70.8) and monopolies (minus 
73.8) are a'l below estimate. The 
slight increase in net yield as com- 
pared with the two previous years is 
by no means commensurate with the na 
tional needs, and offers no prospect of 
avoiding further loans to meet the 
deficit. 

Under the heading “Expenditure ” 
the report notes that total expenditure 
for the seven months, exclusive of ex- 
penditure due in respect of previous 
years, amounted to 1,356.7 millions pe- 
setas, being 419 million pesetas below 
estimate. Expenditures on Morocco 
amounted to 233.6 million pesetas, as 
compared with 207.4 million for 1921, 
and 95.3 for 1920. Total expenditures, 
inclusive of that incurred during pre- 
vious years, amounted to 1,553 million 
pesetas, compared with 1,637.2 million 
for 1921 and 1,317 million for 1920. 

Commenting on the financial position 
of Spain, the Spanish economic organ 
remarks that although the official re- 
turns hitherto published do not reveal 
the exact position of the public finances, 
yet, owing to the continuous voting of 
supplementary estimates, which, since 
the passing of the Finance Bill, amount 
to P.100 million, it is clear that it has 
been necessary to raise loans to meet 
the deficit, the latest consisting of 500 
million pesetas by the issue of Treas- 
ury Bonds. In this connection, Espana 
Economica y Financiera makes the fol- 

lowing statement: 

It is common knowledge that the 
situation of the Treasury leaves much 
to be desired, and that it will be in- 
creasingly difficult to make further 
ealls on the national capital, such as 
may be necessary in the near future, 
since the business life of the nation 
is seriously affected by the position of 
the national finances and is in serious 
danger of immediate collapse. Thus 
it is unanimously agreed that finan- 
cial reform cannot be further post- 
poned if collapse is to be avoided. In 
these circumstances, the Minister of 
Finance, Senor Pedregal, who has 
been in office over two months, should 
have already laid before the Cabinet 
a complete scheme for setting the na- 
tional finances in order, have drawn 
up his estimates with a view to the 
utmost —— reduction of expendi- 
ture and have compelled the other de- 
partments to do likewise. The exam- 
ple of Italy, where the Mussolini Gov- 


ernment, within a month of taking 
office, has drastically cut down pub- 
lic expenditure, reduced the number of 
Government officials and introduced a 
complete scherre of economic reform, 
ought to be followed in Spain, where, 
however, nothine has teen, or is be- 
ing, done. 


The Irish Free State budget is dis- 
cussed in The Manchester Guardian 
Weekly (March 30), which states that 
it appears from a parliamentary White 
Paper that the Free State is finding the 
means to raise £42,500,000 to meet next 
year’s estimated expenditure. 

A vote on account in the Dail Eireann 
amounted to £14,000,000 for the coming 
year. 

The Manchester Guardian remarks 
that there are some interesting differ- 
ences between the estimates for the cur- 
rent year and those for the fortheoming 
year. The army expenditure is expected 
to increase from £7,512,000 to £10,664,- 
500. The sum spent on the secret ser 
vice falls from £220,000 to £50,000, but, 
on the other hand, the cost of the Crim- 
inal Investigation Department jumps 
from £19,916 to £47,554. The Civic 
Guard is estimated to need the sum 6f 
£1,147,939, which, though considerable, is 
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less than that.of the old Irish Royal Con- 
stabulary. On public education £3,854,- 
469 will be spent, which is roughly the 
same as the preceding year; £132,750 is 
earmarked for intermediate education 
and £1,108,000 for universities and col- 
leges. 

The estimated payments for compensa- 
tion on account of property destroyed is 
3,000,000, and compensation for per- 
sonal injuries amounts to £300,000. 
These, says the English paper, are only 
instalments, and the full amount will not 
be known for many months. 

In spite of pressure from many sides 
the Government has not shown much in- 
clination to disclose its general fiscal 
intention. In this connection The Man- 
chester Guardian says: 

It seems inclined to watch the re- 
sults of the present measure cf pro- 
tection with a quite open mind. The 
Revenue Commissioners are satisfied 
that the law as it stands extends to 
goods coming from Australia, Canada 
or any other dominion, the same rights 
as operate in Great Britain. Such 
gocds as tea or coffee are entitled to 

reduction of one-sixth. 


the same 
Automobiles, watches, clocks and 
musical instruments, subject to ad 


valorem duties, are entitled to a one- 
third reduction. 


On the whole, the Manchester organ 
is of the opinion that Irish minds in 


cline toward free trade, possessing 
great advantages for an agricultural 


country like Ireland, which is largely 
dependent upon British markets. 
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Continued from Page 539 


the French iron and steel industry in 
January and February, and a similar loss 
may be reported for March. 

The cotton textile situation is 
Spinners are fairly busy, but lack new 
orders. The woolen industry is below 
normal, although prospects for the near 
future are more hopeful. Linen spinners 
and weavers have orders for several 
months ahead, and market conditions are 
very good. Silk plants are favorably sit- 
uated and have a considerable number of 
orders ahead. The French embroidery in- 
dustry is still undergoing di fficulties. 
Hide and leather prices remain high, with 
an upward tendency, and shoe retailers 
are protesting. The shoe business, how- 
ever, has improved with the arrival ot 
good weather. Some shoe manufacturers 
have increased prices by from 5 per cent. 
to 6 per cent., with a possibility of fur- 
ther increases up to 10 per cent. There 
is an increased seasonal activity in the 
building trades, but continued high 
prices have kept operations below nor- 
mal. The chemical market is still ac- 
tive, due to shortage of supplies in the 
Ruhr. 

Total February imports (based on im- 
porters’ declarations) were valued at 
2,343,000,000 francs, as against 2,144,- 
000,000 francs in January; exports (based 
on 1921 values) totaled 2,327,000,000 
francs in February, as compared with 
1,696,000,000 francs in January. Exports 
of manufactured articles increased 915,- 
000,000 francs in January to 1,235,000,- 
000 francs in February. In volume im- 
ports decreased from 4,111,056 tons in 
January to 3,883,970 tons in February, 
while exports increased from 1,895,683 
tons in January to 2,490,459 tons in 
February. 
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Iron and Steel 


Continued from Page 536 
abroad, have gone forward has bce. ac- 
complished with very litt.e attent-on in 
the trade. 

From present indications, the building 
boom in the United States this Spring 
will be fully up to that of last year. It 
is most noticeable in the cites of the 
country and there is a very insistent de- 
mand for all of the materials which go 
into the construction of dwellings and of- 
fice buildings. 

The forward business on the books of 
the United States Steel Corporation is 
now 7,403,332 tons, the largest total re- 
ported for any month since January, 
1921, The present total compares with 
7,283,989 tons at the end of February and 
4,494,148 tons on March 31 of last year. 
The March increase of 119,343 tons was 
not so large as had been anticipated. 
The advance between the actual increase 
and the estimates was due to the fact 
that shipments of finished products from 
the corporation’s mills last month were 
much larger than had been expected. 
Based upon operations of more than 90 
per cent. capacity, it is estimated that 
the corporation shipped 1,300,000 tons 
of finished products from its various 
manuacturing plants, New business 
contracted during the month was esti- 
mated at 1,500,000 tons, the difference 
between new business and bookings, and 
the actual increase recorded, probably 
being due to cancellations. 

Most of the other large iron and steel- 
producing corporations .of the country 
show figures very comparable with those 
just quoted and reflect not only an ex- 
cellent backlog of forward business, but 
orders on the books which represent ab- 
solute capacity well past the turn of the 
half year. 
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HE dullness of the textile markets 
in the opening week of the month 
was duplicated last week, and it was 
the opinion of representative men in the 
various industries that the . quietness 
would very likely continue until the first 
of May. Important features in mer- 
chandising and labor activities were 
lacking, although strikes were reported 
from several of the smaller mill towns 
where wages had not been advanced in 
keeping with the increases granted to 
the workers employed in the more im- 
portant producing centres. 

The nearest thing to a feature in the 
cotton goods trade was the pricing of 
new lines of cretonnes and challies for 
the wholesale Fall season. Some of 
these goods were not advanced, but at 
least one important line of cretonnes 
was moved up half a cent a yard. The 
next thing of importance that is likely 
to come up in the cotton goods will te 
the pricing of Fall lines of percales. 
Unless a sudden sharp break in prices 
of the gray cloths comes, however, it 
is not likely that this action will be 
taken before the end of the month. 
Printers of these goods are not anxious 
to advance prices, but the chances are 
that some kind of increase will be neces- 
sary. About the only thing that weuld 
prevent it would be a drop in print- 
cloths sufficiently large to offset the 
cost of producing the finished goods. 
Colored cottons, both light and heavy, 
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showed very little change for the week 
Gray goods were quiet and weaker, wit 
closing spot prices for printcloths bas 
on 11 cents for 38%-inch 64-60s and 
12% cents for 39-inch 68-72s. 

The week in the worsteds and woolen 
was duller than in the cotton cloths 
trade. Nothing of importance occurred 
in relation to the current season’s bu 
iness, aside from some reported price ad 
vances in keeping with those previously 
made, and not much feature is looked for 
until lines for next Spring are open 
Jater on. 

Raw silks, which receded 
after a strong opening, supplied the only 
interesting happenings of the week i: 
the silk market. Japanese silks closed 
on the basis of $8.95 a pound for Sinsh 
No. 1, which was a break of 5 cents 
pound for the week. There was no pa 
ticular demand for the finished merchar 
dise, this trade sharing very largely t! 
dullness existing in the others, 

Trading in the linen market during 
the week was hampered to no small ex 
tent ky the insistence of buyers on g« 
ting bargain lots of ginghams that 
not exist. The goods were to be had, but 
not at the prices buyers felt they ought 
to pay in order to stage special sales fo 
the benefit of consumers, It was appa 


+ 


ent that many buyers had not come to 


somewhat 


realize that the “softness” which 
marked linens for so long has largely 
disappeared, yet the markets on both 
sides of the Atlantic are stiffening 
steadily. 

Lower prices for standard burlap 
again marked the week in that trade 


This was partly due to the continued 
neglect of buyers and partly to the 
cable; telling of extremely large ship 
ments from Calcutta last month. These 
tetaled 114,000,000 yards, and were the 
second largest on record. Average 
monthly shipments from Jan. 1 to Apri 
1 actually created a new high record of 
nearly 90,000,000 yards. 
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Public Utility Stocks ceadan Bends 
Industrial Bonds & Stecks Foreign Bonds 


Local Public Utility Securities 


Mailed regularly «upon request 
to Banks and Investment Dealers only 


PYNCHON & CO. 


Membere New York Stock Exchange 
111 Broedway, New York 
CHICAGO MILWAUKEE 

LONDON ERPOOL PARIS 


Private wires to principal cities of United 
States and Canada 














American Light & Traction 
Central Petroleum 
National Sugar Refining 
MacQuold & Coady 
Members New York Steck Bachonge 
25 Broad St. New York. Tel. Broad 7654 
































evince, OF OD, "SSS 
, . f./ RR. BONDS 
42 BROADWAY, — NEW YORK 
Tel. Bread 1733-4; 7130-9; 5234-5 
Stetson Cutter 7s, 1942 
Oxford Paper 6s, 1947 
Paulista Railway 7s, 1942 
WEIL & COMPANY 
25 Broad St. Broad 4463 
Seccks-—Shavres 
Week Ended April 14, 1923. 
1923. 1922." 1921. 
Monday 644,850 1,460,125 345,205 
Tuesday 823,710 1,414,985 586, 766 
Wednesday 1,156,529 1,497,308 452,685 
Thursday ...... 784,009 1,441,654 569,660 
gg See 800, 195 688,700 
Saturday ...... 367,810 i, 079,986 299, 103 
Total week... 4,577,193 6,804,068 2,942,200 
Year to date... 78,987,394 69,487,907 48, "359, 648 


*Exchange closed. 





Year to date.. 


Corporations.. $32, 


Bonds—Par Value 


1922. 1921. 
Monday ....... $12,686,850 $17,489,250 $6,003,800 
Tuesday ...... 9,465, 17,740,950 9,994,400 
ed. y 10,523,600 32,562,300 9,358,350 
Thursday ..... 9,814,150 26,853,000 7,845,700 
SUES ccnéaecs RD = Paceascas 10,626,000 
Saturday ..... 4,597,400 14,355, 650 _5,224,000 
Total week... $55,445,150 $109, 001, fF 50 $49, 052,250 


936, 163,860 1,371, 313,500 817,248,680 
In detail the bond dealings compare as follows 
with the corresponding week last year: 
Apr. 14, 1923 Apr. 15, 1922 Changes 
8085 46,895,000 —$14, 085, 5000 





U. S. Govt’s.. 13.199,150 46,393,650 — = eHy--4 

Foreign ...... tery 4 15,656,500 — me po 4 

State ........ * eee 

er 36,000 56,000 — 20,000 
Total all.... $55,445,150 $109,001 ,150 —$53,556,000 








Averages 


. By. L. power rs ee Ts 
Nat'l aon. Elec. Lt. & Pr. 6s, Ser. A & B, 1931 
Rochester Ry. & Lt. 50, 1954 


MeCowneCo. 


Land Title Bldg., Philadelphia, Pe. 
Members Philadelphia Stock Exchange 








Hiinois Traction Common 
Penn. Power & Light Pfd. 
Martel Mills Ist 7’s, 1937 


John Nickerson & Co. 


61 Broadway, N. ¥. Bowl. Green 6840. 

















“BOND TOPICS” 


@ur monthly, free on request fer Beokiet 8. 


A. H. Bickmore & Co. 


ijl Dreoadway, New York. 




















Minn., St. Paul & S. 5. Marie 
Leased Lines . 
MINTON & WOLFF 


30 Brpad St., -N. ¥ Tel. Broad 4377 

















ARGENTINA: 
Argentine Recession ~ canceees 68% G% A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Argentine Recession 69% 69% Pynchon & Co., lil Pa eee PMs cunaced Rector 813 
Argentine 4s, 1896 (unification). 65% 66% #$-ynchon & Co., 111 Broadway, N.Y.C......... Rector 813 
Argentine 4s, 1897............- 6 66 A. A. Housman & Co., 20 Broad St., N.¥.C..hector 
Argentine 5s, "45 (unlisted, £20). T5% T6% A A. Housman & Co., 20 Broad St., N.Y.C..ector 6330 
Argentine 5s, "45 (large,unlisted) 764% 16% Pynchon & Co., i111 Broadway, N.Y.C......... ctor 
Argentine 5s, 1909 (small) Tl, T8% Pynchon & Co., 111 Lroadway, N.Y.C......... Rector 813 
Argentine 5s, ‘09 — unlisted) 76% 77% A. A. Housman & Co., 20 Broad St., N.Y.C..Hector 6330 
Argentine 58, 1945 (listed) 78 79 A. A. Housman & Co., 20 road St., N.¥.C..Rector 6330 
Argentine 5e, '45 (email, unlisted) 75% 76 l'ynchon & Co., 111 Broadway, PAevcsiece Rector 813 
BELGIUM: 
Belgian Restoration is, 1919... .. 51 52% A. A. & Co., 20 Broad St., N.Y.C..Ree 6330 
Beigian Restoration 5s, 1919. .... 50% 52% Pynchon & Ce., 111 Lroudway, N.Y. 'c wz 813 
Belgian Premium 5s, 1920....... 53% BS A. Housman & Co., 20 Mroad St., .. lector 6330 
Belgian Premium 5s, 1920....... 53% 55% }ynchon & Co., 111 Lroadway, N.Y-C Rector 813 
Beigian 8s, 1941............ 100% 101 A. A. Housman & Co., 20 Dread St., N.¥.C..Rector 6330 
BOLIVIA: 
Bolivian 6s, 1920...... PETE e oe 11 9 A A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Bolivian te, 1940..............- 7% 7 A. A. Housman & Co., 20 read St., N.¥.C..Rector 6330 
Bolivian 66, 1940... . 2... 666.005. 78 79 Pyuchon & Co., lil Lro adway, N.Y.C......... Rector 813 
BRAZIL: 
Brazilian Govt. 4s, 1889......... 38% 39 C. B. Richard & Co., 29 B’way, N.Y.C..... at ny 500 
Brazilian Govt. 4s, 1889......... 38% 39% A. A. Housman & -, 20 Broad St., N.¥.C. © 6330 
Brazilian Govt. 49, 1889......... 38% 39 l'ynchon & Co., 111 broadway, N.¥.C......... -— 4, 813 
Brazilian Govt. 4s, 1910......... 38 39 A. A. Housman & Co., 20 Broad St., N.Y.C..lMector 6330 
Brazilian Govt. 4s, 1910......... 38% 38% Pyuchon & Co., 111 roadway, ORs tector 813 
Brazilian Govt. 4s, 1911..... . 16 19 lyuchon & Co., 111 Mroadway, N.Y.C......... ltector 813 
Brazilian Govt. Recession 4s. 40% 4.% Ayuchon & Co., 111 broadway, N.¥.C......... Keqjor 51s 
Brazilian Govt. Recession 4s. 40 41 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Lrazilian Govt. Recession 4s.... 40 41 c. ts. Michard & Co., 29 B’way, N. 20... Oarateehant 500 
Braziiian Govt. 4%s, 1883....... 45 46 A. A. Housman . Y¥.C..Reetor 6330 
Brazilian Govt. 4%s, 1853.... 4% 45% I’'ynchon & Ce., 310: Gissceccun Rector 815 
Brazilian Govt. 4%s, 1588.......- 43 44 A. A Housman & Co., 20 -¥.C..Reetor 6330 
Brazilian Govt. 4%s, 1888.... 43% 43% l‘ynchon & Co., Lro: Docccccece lector 813 
Brazilian Govt. 5s, 1895..... 49 50 A. A. Mousman .-ltector 6330 
Brazilian Govt. 5s, 1895..... _ 19% 49% Iynchon & Lo., C.rccccces Reetor 813 
brazilian Govt. 5s, 1903......... 62% irynchon & Co., Mi covecnss Rector 813 
Brazilian Govt. 5s, 1903......... 61 64 A. A. Housman & Co., 20 road St., N.Y.C..Iector 6330 
Brazilian Govt. 5s, 1908......... 55 5 A. A. Housman & Co., 20 road St., N.Y.C ltector 6830 
Brazilian Govt. 5s, 1908......... 17 21 Yynchon & Co., 111 Broadway, N.¥:C......... Rector 813 
Brazilian Govt. 5s, 1913......... 49 50 A. A. Housman & ., 20 Broad St., N.¥.C..Rector 
Brazilian Govt. = .lUl>?F | ae 49% l’ynchon & Co., 111 Bronadwey, N.1.C......... lector 5 
Brazilian Govt. errr 68 71 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Brazilian Govt. Ths, 1952 «(Cof- 

fee Loan) : peewennenan’ 102 102% A. A. Housman & Co., 20 Broad f. » Y.C. .Mector 6330 
Brazilan Govt. “8s, eaten ete 93% 4 l’ynchon & Ce., 111 Broadway, N.Y.C......... Rector 813 
CANADA: 

Jamad@ian Ge, 1985. ........cccce 98 99 Pynchon & -» 111 Broadway, N.Y¥.C........ Rector 813 
Gees Ge, BB. ccc cccvceccs 99% 100% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Canadian 5s, 1931 (external)... 08% 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Canadian 5s, 1931 (internal)..... 99% 1I1€0 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Canadian 5s, 1937 ‘ s 100% 101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Canadian 5s, &: @ 3., 2068...... vS% veK Pynchon & Co., 111 BB Be 02000 Rector 813 
Canadian et eeeeeees 98 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Canadian 100 = 101 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Canadian 5 103% 104% Pynchon & Co., 111 Broadway. N.Y¥.C........ Rector 813 
Canadian 100 101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Canadian by Bmcaccccsesecces 105% 106% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 8 
Canadian 5%s, 1924............. 98% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Canadian 5%s, 1927 (vic.intern’!) 101 102 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Canadian 5's, 1929 (vic.intern'!l) 100% 101% I'ynchon & Co., 111 Droadway, N.¥.C........ Rector 818 
CHILE: 
Chilean 5s, 1911, ist series...... 69% Pynchon & Co., 111 Broadway, N ose Reetor $13 
Se 2 Mcccatestncasacse 70 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Chilean 86, M. & S............ 117—s:'1221 Vynchon & Co., 111 Broadway, Movcccccces Rector 81. 
Chilear 5s, 1911, 2d series...... 69 72 lynchon & Co., 111 Broadway, N.Y.C........- Rector 813 
Chilea. 3s, J. 30 and D. 31...... 124 128 lynchon & Co., 111 Broadway, N.Y¥.C.......-.- 
Chilean Cedula Ss, J. & D...... 122 127 A. A. Housman @ Co., 20 Broad St., N.Y.C..Reetor 6320 
Chilean Cedula 8s, M. @& S...... 115 = 121 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
CHINA: 
Chinese Govt. 4s, 1895.......... 80 S44 A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Chinese Govt. 4s, 1895.......... 81 MM | 8 & Co., 111 Broadway, N.Y.C......... Rector 813 
Chinese Govt. 5s, 1912.......... 65 68 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 
Chinese Govt. 5s, 1913.......... 64% 67 Pynchon & Co., 111 Broadway, N.Y.C......... Rector 813 
Chinese Govt. Hu-Kuang Ry. 5s. 48% 4 Pynchon & Co., 111 Broadway, N.Y.C........- Rector 813 
Chinese — Hu-Kuang Ry. 5s. 48 49 A. A. Housman & Co., 20 Broad St. N.Y.C..Rector 6330 
Chinese Govt. Hu-Kuang Ry. 5s, 

BE GED advacsicusdccccesuce 46 49 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6830 
CUBA: 
Cuban Govt. Ss, 1905........... 79% 81 Pynchon & Co., 111 Broadway, N.¥.C....-..-- Rector 813 
Cuban Govt. 58, 1905 (internal). 80 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Cuban Govt. 5s, 1918........... 83% 84% A. A. Housman & Co., Broad St., N.¥.C..Rector 6320 
Cuban Govt. is, —_ (internal). 84 84% Pynchon & Co., Lil Broadway, N.¥.C......... Rector 813 
Cuban Govt. 68, 1917..........-- 13% 93% Vynchon & Co., 111 Broadway, N.Y¥.C...... ...Rector 813 
Cuban Govt. 6s, 1917 (100 pieces) 92 93 A. A. Housman & Co., 4 Broad 8t., N.¥.C..Rector 6830 
Cuban Govt. 6s, 1917 (small)... 93 94 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Cuban Govt. 66, 1917 (s. pes.).. 92% 92% l'ynchon & Co., lll i Br Oadway, Se Mcesacces Rector 813 
COSTA RICA: 
Republic of Costa Rica 5s, 1911. 58% 59% Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Republic of Costa Rica 5s, 1911. 58% 59% Scahen & Co., 111 Broadway, N.Y. a ae Rector 813 
COLOMBIA: 
Colombian Govt. 6s, 1947....... 69 8670 A. Housman & Co., 20 Broad Bt., -Rector 6330 
Colombian Govt. 6s, 1947....... 69 70 et, a Co., ts ‘veaéwap. N.Y. ‘¢. ceccccces Rector 813 
CZECHOSLOVAKIA: 
Czechoslovakia 4%8 ....4....... 22 25 C. B. Richard & Co., @ D’way, N.¥.C..-..Whitel a’! > 
Czechoslovakia 66 ...... Raveres: 21 24 C. B. Richard & Ce., 20 B'way, N.Y¥.C....- Whitehall 500 
DENMARK: 
I fo gk ae a 14% «16 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Denmark Se, 1845.............+. 108% 10980 A. A. Housman & Co.. 20 Broad St., N.¥.C..Rector 6830 
FRANCE: 
French Govt. 4s, 1917.......4... 41 41% Pynchon @ Co., 111 Broadway. n.¥. Bosecs ees Rector 813 
French Govt. 48, 1917......... 41% 41% A. A. Housman & Co., 20 B N.Y.C..Kector 6350 
French Govt. 4s, 1917........... 41% 42 C. B. Richard & Co., 29 ty N. Y. C...-. Whitehall 500 
French Govt. 4s, icoal A. A. Housman & Co., 20 Broad 8t.. N.Y.C. -Rector 
French Govt. 4s, Jerome B. Sullivan & Co 42 Bway, N.¥.C.. Broad 7130 
French Govt = & Co., 111 Broadway, §.¥.C.....--- Rector 813 
French Govt. Jerome B. Sullivan & Co., 42 B*way, N.Y.C..Broad 7120 
French Govt, Vie ‘A. A. Housman & Co.. 20 Broad St., N.¥.C..Rector 6830 
French Govt. 5s (Vietory) itehall 

Victory 5s 

French Premium 


French 
French 
French 
French 5 
French 
French 
French 
French 
French 


GERMANY: 
Goermmam Gat. Be ....ccccccccces 





Jerome Be Sullivan & Co.. 


Pynchon & Co., 
Jerome B. Sullivan & Co., 








& Co., 111 Broadway, N.Y.C 


Co., Le Broadway, N.Y 
Co., 20 Broad St. 


Housman & 
A A. Housman & Co., 20 Broad St. 


Rec 
42 B’way, N.Y.C..Broad 7330 
C. B. Richard & Co., 29 B’way, N. Uy 7 han eisne Whitehall 500 





r 813 
.C...Reetor "ex20. 
NYC. - Rector 6320 





Cc. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 


TWENTY-FIVE 


RAILROADS 

















High Low Last Ch’ge Last Yr. 
April 9... 63.16 62.72 62.96 1.77 
April 10... 63.17 62.69 €@.81 61.49 
April 11... 62.92 62.55 62.66 61.44 
April 12... 62.83 62.51 62.70 61.57 
April 13... 63.17 62.68 62.90 Holiday 
April 14... 63.71 63.14 6.6 62. 
TWENTY-FIVE INDUSTRIALS 
April 9 114.15 114.30 — 5A 93.76 
April 10 113.06 113.27 —1.03 94.18 
April 11 112.23 112.57 — .70 94.30 
April 12 112.54 113.14 + 57 95.19 
April 13 413.32 113.51 + at Holiday 
April 14. 113.58 113.81 + 95.77 
COMBINED AVERAGE — 50 ‘STOCKS 
April 9... 89.06 88.43 88.63 — .22 77.76 
April 10... 88.63 87.87 88.04 — 59 T1833 
April 11... 88.18 87.39 87.61 — 43 77.87 
April 12 88.19 87.52 87.92 + 31 78.38 
Apri) 13 88.55 88.00 88.20 + .28 Holiday 
Aprt! 14 88.85 88.36 88.73 + .53 78.93 
BONDS — FORTY ISSUES 
—; 
Net a. 
Change 1922 
32 79.08 
— .13 79.08 
— O1 79.24 
— .1b 79.61 
— .12 Holiday 
+ OO 7 
Stocks—Yearly Highs and Lows—-Bonds 
—__—_50 STOC ——40 BONDS——_ 
High Low High Low 
*1923.. 92.52 Mar. 84.17 Jan. 79.43 Jan. 76.64 Mar 
... 93.06 Oct. 66.21 Jan. 82.54 Aug . 
. 73.13 May 58. * 
. 94.01 Apr. 62. 
. 99.50 Nov. 69. 
. 80.16 Noy. 64. 
. 90.46 Jan. 57. 
.101.51 Nov. 80. 
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Open Security Marke -t—Bonds 














FOREIGN SECURITIES. INCLUDING NOTES—Continued 
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Bid Offered 

















: - 70 73 Housman & Co.. 20 Broad St., N.¥.C. Rector 6350 
= ot =. ———— - = foane B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
. ee Hy (56% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6339 
British Govt. 2 85% A. A. Housman & Co.. 99 Broad St.. N. TH. omer - 

851 Pynchon & Co., 111 way, N.Y.C.......- r 
Britie® Govt. oe = pynchon & Co.. 111 Broadway, N.Y.C.....-+: Rector 813 
Brash Govt. 864 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
British Govt. 100% | Pynchon & Co., 111 Broadway, N.Y.C........-. itector 313 
= Govt. 100% 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
British Govt 100% #$=A. A. Housman & On. 20 ened Ot, -EC. eater — 
‘ chon & Co., roadway, N.Y.C.......-. Rec* 
am Sok. 98% yeten & Co,, 111 Broad » M.Y.C. .cccces Rector 813 
oe Sov. A. A. Housman & Co., 20 Broad Mt. N-¥.C Rector 
—. Govt 95% Pynchon & Co., 111 Broadway, N.¥.0....-.--: Recior 813 

ee Govt 99% A.A. Housman & Co., 20 Broad st.. %: ¥.C..Rector 6330 
Great Britain 104% A.A. Housman & Co., 20 Broad &t,, N.¥,C..Rector 6330 

* 

ITALY: 

Govt.. 5s, 1918-20........ 4 44% Pynchon &Co., 111 Broadway, N.Y.C........- Rector 813 
— Govt — ao Tere Pr 50% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Italian Govt. 5s, 1918-31........ 43% 44% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 
Italian Govt. 5s, 1925 (Treas.).. 49% 50 Pynchon & Co., 111 Broadway, N.Y.C......... Rector 813 
i i 43% 44 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Italian Govt. 5s, 1925-26........ 49% 50% C. B. Richard & Co.. 29 B’way, N.Y.C..... Whitehall 500 
italian Govt. consolidated 5s. . 43% 44% C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 
Italian Govt. 6%s, 1925 (small) . le oon A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633° 
Kingdom of Italy 6%s, 1 95% Pynchon & Co., 111 Broadway, W.Y.0.....006 Rectu> 813 
Kingdom of Italy 6%, 1925. 96 96% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
vast & Co., 20 B d St., N.Y.C..Rector 6330 

Govt. , 1910(sterling) 63 65 A. A. Housman ke roa » es 

yoo ne Govt. > {910 onan “ 63 65% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Japanese Govt Oe PS gs scccon 81% 81% A. A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6220 
Japanese Govt. 4s, 1931......... 81% &1% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Japanese Govt, 4s, 1931 (£20)... 79% 80 A. A. Housman & Co., Broad St., N.¥.C..Rector 63:0 
Japanese Govt. 4s, 1931 (small) 79 79% Pynchon & Co., 111 Broadway, N.Y¥.C..... ....Reetor 813 
Japanese Govt. Ist series 4%s,'25 92 93% A. Housman & .Rector 63:0 
Japanese Govt. Ist series 4%8,'25 92% 92% Secahia & Ghiascccces Rector 813 

japan . ies 4 92% 92 A. A. heer iis ., -Rector 6330 
ae Gove: a sorted Ses: 92 92% —- & Co., ° ..Rector 813 
Japanese Govt. 2d series 4%s,'25. 91% 92 . A. Housman & Co., 20 Broad St. ..Rector 6330 

apan series 44%s,'25 s 
—s a 9 Sees. —. 91% 92 Pynchon & Co., 111 Broadway, N.Y.C......... Rector $13 
Japanese Govt. 5s, 1907......... 78% 79 Pynchon & Co., 111 Broadway, N.Y.C......... Rector 813 
Japanese Govt. 5s, 1907........- 73 «679 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
MEXICO: 

Mexican 3s cas iyi 10 10% Jerome B. Sullivan & Co., 42 B’way, LN. Y.C..Broad 7130 
Mexican Govt 10 10% Pynchon & Co., 111 1 Broadway. 8 St ... Rector 813 

4i 4i A.A. Housman & Co. road St., N.¥.C..Rector 

nt 41 41 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mexican 35% 36% j$=Pynchon & Co., 111 yo roe i: = - jRector S13 
Mexican 35 56 A. A. Housman & Co. road St., N.Y¥.C.. tor 63: 

Mexican Govt. 5s, 1899......... 5% 56 Pynchon & Co., 111 Broadway, N.Y.C......... Rector 813 
Mexican Govt ; 5s, 1945 (small).. 53 55 A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 63:0 
Mexican Govt. 5s (silver)....... 16% 17 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad “130 
Mexican Govt. 68, 1923......... 58% 50% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mexican Govt. 6s, 1930......... 23 «6-32 Pynchon & Co., 111 Broadway, N.Y.C......... Rector 613 
Mexican Govt. 6s (small)....... 58% 59% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mexican Govt. 6s, 1923......... 59 59% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mexican Govt. 6s, 1923 (£20)... 58% 5% A. A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6330 

NORWAY: -—_ a , 

orw: . 3%s, _, Stee 59 63 A A. Housman & Co., 20 Broad St., N.¥.C..Rector 632 
—— _— rt a b+} Sees 37% 59% Pynchon & Co., 111 Broadway, N.¥.C.......- Rector 813 
Norwegian Govt. 3%s, 1902...... 53 54 A. A. Housman & Co., 2u Broad St., N.Y.C..Rector 624J 
Norwegian Govt. 3%s, 1902...... 53% 54% a & Co., 111 Broadway, N.Y.C........ Rector 813 
Norwegian Govt. 3%s, 1904...... 4 55 A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Norwegian 54% HK eh & Co., 111 Broadway, N.Y.C. -Rector 813 
Norwegian Go 5 3 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

orw: Cc. B. Richard & Co . 29 B’wry, N.Y.C.....Wh ehall 500 
———— Pynchon & Co., 111 Broadway, N.Y.C........ ecior 813 
Norwegian Poi Housman € Oe. > eet Ot, S ewe Ms — wr} 

xf nehon & roadway, N.Y¥.C........ ector 
eeaeadion C. B. Richard & ©o., 29 Bway, N.Y.C.. Whitehall ~<A 

§ A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63: 
Say en of, sk., '40. 111 111% Pynchon & Co., 111 Broadway, 4S RRS Rector 813 
112 112% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6350 


Norwegian Govt. hy 1920...... we 
POLAND: 











‘olish Inte.nal 58..........+.-+ 30 40 Cc. B. Richard & Co., 29 B’way, N.Y.C .. Whitehall 500 
Polish External Bec ncvcesssicce 40% 43% Cc. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 506 
ae B. Richard & 29 B N.Y wr hall An 

. tes).....- 4 5 Cc ichard & Co., 2f *way, N.Y.¢ hitehall AAO 
— oot bye 1921 : 11 14 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Russian Govt. 5%s, 1926........ 1 2% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Russian Govt. 5%s, 1926........ 1 2 A. A. He usman & Co., 20 Broad St., N.Y .-Rector 633 
Russian Govt. 5%s, ‘21 (ctfs). 12 14 A. A. Housman & Co., 20 Broad St., N Ye C..Rector 6330 
4 s, (ruble War. ) 
ee esicnnaces 1% 2% C. B. Richard & Co., 29 B’'way, N .. Whitehall 500 
Russian Govt. 5%s, ctfs... ee 12 13% C. B. Richard & Co., 29 B’way, ..Whitehall 500 
Russian Govt. 5%s, 1921.......- 12% 13% Jerome B. Sullivan & Co., 42 B'way, 7.C..Broad 7130 
Govt. 5%s (ctfs.)...... 12% 13% Jerome B. Sullivan & Co., 42 B'’way, N.Y.C..Broad 713 
Sonen Govt. oes, 1919......+.- 12% 13! Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7120 
Russian Govt. 6%s (ctfs.).....-. 12% 13% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Russian Govt. 6%s, 1919........ 12 14 A. A. Housman & Cc., 20 Broad St., N.Y.C..Rector 6350 
Russian Govt. 6%s, 1919 (ctfs). 12 i4 A A. Housman & Co., 20 Broad St., N.¥.C..Rector 6340 
Russian Govt. 6%s, 1919. ; 12% 14 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Russian Gove. 6%s, 1919... 12 13% C. B. Richard & Co.. 29 B’way, N.Y.C.....Whitehe!! 500 
12 13% Cc. B. + nenonaed & Co., 29 B’way, N.Y.C.....Whitehal!l 500 


21 2 
16. 12 14 A.A n & Co., 20 Broad St., N-¥.C..Rector 6%°0 


Russian Govt. — 5%s, 
Govt. ternal 5%s, ‘16. . Hous 
os (ctfs.)...... 12 13% C.B Richard & Co. 29 B'way, N.Y.C..... Whitehall 500 


Russian - 
Russian Govt. 





RUMANIA: 

Rumanian Reconstruc. 5s, 1920. 4% 5% C. B. Richard & Co., 20 B’way, N.¥.C.. .. Whitehall 500 

SWEDEN: 

Sweden, Kingdom of, 6s, 1939.. 104% 105 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

SWITZERLAND: 

Swiss Confederation ae Jom. 102% 103% Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 818 

Swiss Confederation 8s : 118% 118% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 

URUGUAY: 

Uruguay 3%s, F. M. A. N...... 31 53 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

Uruguay 5s, 1915..........-.-+-- 72 76 A. Housman & Co.. 20 Broa _? , J-¥-C. Rector 62°0 

Uruguay 5s, 1919...........-.-- 69% 70% Pyachon & Co., 111 Broadway, [hs Sr Rector 813 

U i Meocccsccoecscese 69% 70% A. Housman & Co., 20 Broad St.. N.Y.C..Rector 63:0 

Uruguay 8s, 1946............... 106 105% EE, & Co., Ill Broadway, WES. .cssccd Rector 813 

; MUNICIPAL ISSUES 

ARGENTINA: 

Buenos Aires 3%s, 1906......... 46% 46% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

Buenos Aires 3%s, 1906........- 46 47 Mix te Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Ai aa. 61 63 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

Buenos Ai gold 5s, 1944 (£20). Gl 62 Pynchon & Co., 111 Broadway, N.Y.C........ Re:tor 813 

Buenos Aires gold 5s, 1915 (£10). 56 58 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Aires 5a, 1944 (£20)..... Oo 62 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 

Buenos Aires 5s, 1944 (£10)..... 57 59 A. A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6320 

Buenos Aires 5s (£100).........- 61% 62% ore & Co., 111 Broadway, N.Y.C........ Rector 813 
Aires 6s, 1926........... 95% 97 A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6%0 

Buenos Aires 6s, 1926........... 96% «(97 Pyothen & Co., 111 Broadway, SE Sre. Rector 813 

DTD aotcccteucccdsctsceans 337% 347% c. & ichara & Co., 29 B’way, N,Y.C.....Whitehall 500 

AUSTRALIA: 

Brisbane 6%s, 1941.............. 100 100% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

Queensland 4%s, 1925........... 91 92 Pynchon & Co., 111 Broadway, N.¥.C Rector 812 
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AUSTRIA: 

TE cieeccadnisccdwevssoecs 18 22 C. B. Richard & 9 B’way, N.Y.C.....Whitehall 500 
BRAZIL: 

Pelatas Loan of 1911 (J. &D. ),"356 52 ab Pynchon & Co., 1 Broadway, N.Y.C........ Re-tor 813 
Rio de Janeiro (State of) 75 77 A A. Housman & 20 Broad St., N.¥.C..Rector 6340 
Rio de Janeiro 5s, 1909.. 76 77 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Sao P: lo Ge, 19C5..... ° 70% 71% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 313 
2, 2 Se. Serres 7% = T1% A. Aw~Housman & 20 Broad St., N.Y.C..Rector 633¢ 
Sao Paulo 5a, 1907.............. 61 (i2 A. A. Housman € 0 Broad St.. N.Y.C..Rector 6330 
Sao Paulo 5s, 1907.............. 61% = ge ri Co., 111 Broadway, N.Y.C........ Rector 813 
Mae Pamhe Bh, BIB. o66ccccsccess 85 86 A A. Housman é Broad St.. N.¥.C..Rector 6320 
Seo Paulo Ga, 1948. ............. 8 S5% Pynch« mn & C I E adway, N.Y.C........ Rector 813 
Sao Paulo 6s, 1936.............. fe oA Pynchon & Cc lil Broadway, N.Y.C........ Rector 813 
Sao Pauio 8s (ex Dutch iasue).. 386 390 Fyeshes & Co., 111 Broadway, N.Y.C........ Rector 813 
Sao Paule &s (guilder).......... 385 392 B. Richard é 9 Bway, N.Y.C.....Whitehail 50u 
Sao Paulo Ss (guilder).......... Sas 392 A A. Houst & 20 Broad St., N.¥.C..Rector 6830 
CANADA: 

oo a Pere r ere Pynchon & .- Rector 813 
OE reer Pynchon & © Rector 813 
CN TR, BIB cicccccccnccces Pynchon & ‘ Rector 8{3 
Edmonton, Alberta, 5%s, 1947... Pynchon & Ct Rector 818 
Edmonton, Alberta, 6s, 1924 Pynchon & Co 11 5 . Rector 813 
Gt. Winnipeg Water Dist. 6s, '2% y & ¢ -Rector 813 
Gt. Winnipeg Water Dist. 5s, ’ & Rector $13 
London, City of, 6s, 1928........ & ..-Rector 818 
Maisonneuve (Mont., Que.) 5s,’54 & Rector 818 
Maisonneuve (Mont.,Que )5%s,'30 Pynchon & ( ee Rector 8138 
Montreal, City of, 5s, 1956...... Pynchon & Co SE Sf ae Rector 813 
Ottawa. Sa, 1944. .....cccccsecess Pynchon & i ‘ bees .-Rector 813 
Point Grey rere chon & < ~~. ef Rector 813 
ee n & Broadway, N.Y.C........ Rector 613 
SU EE ec ncccedéctscces n & < oadway, N.Y.C........Rector 813 
Teremte Gs, BSRi csc ccccccsces 1 & 1 adway, N.Y.C.....0+. Rector 813 
SE MR on os cucwsscces & « ij Broadway, N.Y.C........ Rector 813 
WOE GE, BO i cccicccaccacess & « roadway, N.Y.C. Rector 813 
Toronto Harbor Com. 4%s, 1953. & adway, ke ae Rector $13 


sroad St., N.¥.C..Rector 6330 


Toronto Harbor Com. 4%s, 1953. g 
Broadway, N.Y.C...Rector 4900 


Toronto Harbor 4%s, 1953....... 


~— 

































i. eS eee n & Broadway, N.Y.C........Rector 813 
Wee GR, Biirsccsicsccccce a 4 ( >ynchon & Broadway, N.Y.C........ Rector 813 
Ww ee 97% WY Pynchon & C Broadway, N.Y.C........ Rector 8/3 
Winnipeg Gs, 1930............... 100% 102% Pynchon & Co., 111 Broadway, N.Y.C........ Recto: 413 
CZECHOSLOVAKIA: 
EE ME hd ccdcds cieasdveces 16 18 Cc. B. Richa ¥ 9 Bway, N.Y.C.....Whitehal!l 500 
. — (ear 18% 21 C. B. Richard & 9 B’way, N.Y.C.....Whitehal! 500 
Royal Bank of Bohemia 4%s.. 18% 21% Cc. B. Richard @ 9 B'way, N.Y.C.....Whitehall 690 
DENMARK: 
Copenhagen 4s, 1949............ 74 76 A. A. Hougman @ 20 Broad St., N.¥.C..Rector t+-) 
Copenhagen 4s, 1949. 75 76% Pynchon @ oadway, N.Y.C........ Rector #13 
FRANCE: 
PE A, Pec ncccecsccuns 78 78% A. A. Houeman & 20 Broad 8t., N.Y.C..Reeter 623¢ 
GERMANY: 
chen adbandesacesven seen 7 8 ’. B. Richard & .Y.C..... Whitehall 500 
Coblenz 5s ... Ae a 9 12 CS. B. J id ¥.C Whitehall 500 
Coblenz &s ... ih 7% i s -Y.C.....Whitehall 500 
Dresden 8s 5K Ty ( Ri & -Y.C.....Whitehal! 600 
Frankfort 8s 5% 7} C. B. Richa & -Y.C.....Whitehall 500 
os oa cada pecans 4K, 6) B t & -Y.C.....Whitehall tf 
eae eee 4% (i co. 8.4 rd & -Y.C.. Whitehall 500 
RMN ino We dado ae cena Me T™%, C. B. Richard 4 -Y.C..... Whitehall £00 
i RAT UR ies 5% ™%, .. B. Rict id -Y.C.....Whitehall 500 
EE GP kcctxccnsascceseses 4% 6% C. B. Richard & -¥.C.....Whitehall 500 
HUNGARY: 
PO SD codes indisenesecce % ly c. B ichard 4 B’ way, N.Y.C.. Whitehall 500 
JAPAN: 
Tokio, City of, 5s, 1952........ 74% 74% Pynchon & ( ij Broaéway, N.Y.C .....Rector 613 
SANTO DOMINGO REPUBLIC 
Dominican Republic 5s, 1958.... 97 98 Pynchon & Broadway, N.Y.O -Recter 812 
STATE ISSUES 
CANADA: 
Alberta 4%s, a eerey 1814 1 Pynchon & Cc padway, N.Y.C........ Rector 813 
BO a owcnscé-0.0.0%0000 98 99 Pynchon & Co., ! Broadway, N.Y.C........ Rec.or 8138 
Alberta 5s, Pynchon & ( I roadway, N.Y.C........ Rector 813 
Alberta 5%s, Pynchon & ( i “y-* ko. ee Rector #18 
Alberta 5s, A. A. I SIT Broad St.. N.¥.C..Rector 633 
Alberta 5%s, Pynchon & 111 Br oadway, tf ey Rector 818 
/jiberta 5%s, Pynchon & 1 Broadway, N.Y.C........ Rector 813 
Alberta 5%s, Pynchon & Broadway, N.Y.C........ Rector 813 
Alberta 5%s, Pynchon & padway, N.Y.C......+. Rector 813 
Alberta 6s, Pynchon & ¢ adway, N.Y.C........Rector 813 
Alberta 6s, Pynchon & ( ROWE, Nets. .ccoses Rector 813 
Alberta 6s, Pynchon & Cc roadway, N.Y¥.C ..-Rector 818 
Alberta 6s, E Pynchon & C Broadway, N.Y.C........ Rector 833 
British Columbia 4%s, 1925.... 9% 97% Pynchon & Ae o> ae Rector 813 
British Columbia 5s, 1925... . 98 99 Pynchon & “ Broadway, N.Y.C........Rector 81$ 
British Columbia 5s, 1939....... 94% Pynchon & adway, N.Y.C Rector 813 
British Columbia 5%s, 1939..... 100 101 Pynchon & Ce oadway, N.¥.C Rector 813 
British Columbia 6s, 1925...... . 100 101 A. A t 20 Broad St., N .- Hector ti.0 
British Columbia 6s, 1925........ 100 101 Pynchon & adway, N.Y.C -Rector 818 
British Columbia 6s, J. & Pynchon & adway, N.Y.C.. --Rector 813 
British Columbia 6s, 1926 Pynchon & adway, N.Y¥.C Rector 812 
British Columbia 6s, 1941. Py n & ¢ adway, N.Y.C........ Rector 813 
Colony of Newfoundland 5 AA Py 1 & adway, N.Y.C........Rector 813 
Colony of Newfoundland Bigs, "42. 98% 99% Py: L&C Broadway, N.Y.C........ Rector 813 
Colony of Newfoundland 6%s,'36. 104% 105% Sk Pe 20 Broadway, N.Y.C...Rector 4900 
Colony of Newfoundland 6%s,'28. 101% 102% Pynchon & . .-Rector 818 
Colony of Newfoundiand 6%s,'36. 104% 105% Pynchon & E r, Rector 815 
BEOMINGES BG, Bio cccscccccccics aR 99 Pynchon & | : s Rector 813 
Manitoba 5%s8, 1939.............. 100 101% Pynchon & (¢ ° Rector Bly 
Manitoba 5s, . Pynchon & ¢ > Rector 813 
Manitoba 6s, 1946 Pynchon & ¢ 8 .-Rector 813 
Manitoba 6s, 1930 Pynchon & Cx ’ R-ctor 813 
Manitoba 6s, Pynchon & C< 3 . .Rector 813 
Manitoba 6s, A. A. Housma oad St 
Manitoba 6s, 1946 - ) Pynchon & Cc adway, N.Y.C.....<0+. Recior 813 
Manitoba 6s, 1931, M. & ‘ y Pynchon & Cc Broadway, N.Y.C........ Recior 818 
Manitoba 6s, 1931, : Pynchon & Cc 111 Broadway, N.Y.C........ Rector 813 
New Brunswick 5%s, 1929...... 100 101% Pynchon & Cc 111 BDroadway. N.Y.C........ Rector 813 
New Brunswick 5%s, 1939...... 100% 102 A. A. Housman & 20 Broad 8t., N.¥.C. . Rector 4340 
New Brunswick 6s, 1931........ 101% 103% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Nova Scotia 6s, 1925............ 100% 101% Pynchon & ¢ i Broadway, N.¥.C........ Rector 813 
Nova Scotia Gs, 1928........... 101% 103y Pynchon & Cc ] oadway, N.Y.C........ Rector 813 
19% Pynchon & Co., 1 jroadway, N.Y.C........ Rector 812 
Pynchon & ( ] Broadway, N.Y.C........ Rector 813 
j Hlousinan 4 0 Broad St., 
Pynchon & Co., ill Broadway, N.Y. 
4. A. ifousma f 20 Broad &t 
Pynchon & Co ll Broadway, N.Y. 
Pynchon & Cc li Froadway, N.Y. 
Pynchon & Co 111 Broadway, N.Y. 
Pynchon & Co 111 Broadway, N.Y. 
Pynchon & ( ] Broadway, N.Y. 
Pynchon & Co 1 Broadway, N.Y. 
Pynchon & Cx 1 Broadway, N.Y. 
Pynchon & ( l Broadway, N.Y. 
Pynchon & 111 Broadway, N.Y. 
Pynchon & Co., !!1 Broadway, N.Y. 
Pynchon & Co., 111 Broadway, N.Y. 
fim, 1925,...... Pynchon & Co., 111 Broadway, N.Y. 
askatchewan 4s, 4 my «99% Pynchon & Co.. 111 Broadway, N.Y. 
Sas‘atchewan 5s, 98 99 Pynchon & Co Broadway, N.Y. 
Saskatchewan 5s, 1939. 94% 96g Pynchon & C Broadway, N.Y. 




















Samnenn Trading Department 











in the following markets : 


BALTIMORE BUFFALO CLEVELAND DETROIT PITTSBURGH TORONTO 

BOSTON CHICAGO COLUMBUS PHILADELPHIA SAN FRANCISCO 

reached by our private wires rar 
TT 


2184 to 2193 A. “KB. HO UuUsSsSm™M AN  & TO. Important 


nclusive 
Philadelphia 20 Broad Street, “embers New York Stock Exchange New York Amsterdam (Holland 
— 5 


Public Utility Bonds and . -Stocks | 
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ADVERTISEMENTS. 





ADVERTISEMENTS. 








ADVERTISEMENTS. 
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Market—Bonds 


Open Security Market—Bonds 
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STATE ISSUES—Continued 


CANADA :—Continued Bid Offered 


Saskatchewan 5s, 142 


Saskatchewan 5'%s, lhM6 im 101 A 
Saskatchewan 54s, 146 le 
Saskatchewan fis, 125 


Mile Wk Pynchon & Co., 
Housman & Co., 
w1% Pynchon & Co., 
1 101 Pynchon & Co., 


111 Broadway, N.Y. c. 
20 Broad St. 
111 Broadway, N Y.c eeen 
111 Broadway, N.Y.C. 


INDUSTRIAL ISSUES 


FRANCE 
Midi Ry. of France tis, 10 “ 
Midi Ry. of France 6s, lin" oN bay “oO 
Paris-Orleans Ky tis 

Paris-Orl. Ry. of France tis, ‘6 


GERMANY 
A. E. G. ¢%s 
Emscher- Ladee ns ) My 
Badische Anilin 48 e % 
B. 1. W. 44s ; 
Krupp 5s . 
Neckar 5s . , 
« a % 


wo) Z tars, 


Osram Pump part. %% 2 
Thyssen 4% t 


GERMAN STOCKS 
Damstadter Bank iM 4 
Deutsche Bank 3 

Dresden Bank . 7 
Disconto Gesselschaft ‘ 
A. E. G. com 

Badische Anilin, com 


wo Pynchon & Co., 
A 
of France tie sk 60 Pyncl 

A.A 





WR Re Re Re Re fe he 


PRE R 


( 
c 
» ( 
c 
( 
C 


i111 Broadway, N.Y 
Housman & Co., 20 Broad st. 
, 111 Broadway, N 
2 & Co., 20 Broad St., 


Co., 29 Bway 


Co., 29 B’ way, 
Co., 29 Bway, 
o., 29 Bway, 


Co., +9 Bway 
Co., 29 B’ way 
Co., 20 B’ way 


Co., 29 B’way, 


LOCAL PUBLIC UTILITIES 


Bid Offered 
Atlantic Av. R. R. Co. of Brook 
lyn gen 


Atiantic Av. R. R. Co. of Brook 7 


imp. 5s, 1934 eo Pynchon 
Bleecker St. & Fulton Ferry R. R 

43, 1950 40 > Pynchon 
Bronx Gas & Elec. 5s, 10 RT “0 Pynchon 


Broadway & 7th Av. lec Co 
con. 5s, 1943 
B’dway Sur. R. R. Co. 1s 
Brooklyn Bath & West End ry RK 
Ist 5s, 1933 
Brooklyn City & Newtown RR : y 
Ist Ss, 1959 65 
Brooklyn Borough Gas 5s, 
Brooklyn City R. R. Co.1st 5s,"41 
Brooklyn Hts. R. R. Co. 5s, ‘41 
Brooklyn, Queens Co.& Suburban 
ist Ss, 1041. 
Brooklyn, Queens Co.& Suburban 
con, 5s, 1941. . ti 








Brooklyn Rap. Tran. Co. 58, ‘45 74 

Brooklyn Rap. Tran. Co. 4s, 2002 61 4 Pynchon 
Brooklyn Un. Elev. R.R.Co.5s,'90 80 SS Pynchon 
Brooklyn Union Gas 5s, 1945 1) oF Pynchon 
Brooklyn Union Gas tis, 1947 103 104 Pynchon 
Brooklyn Union Gas cv. 7s, 113 1S Pynchon 
Brooklyn Uniou Gas cv. 7s 11! ll4 Pynchon 











Cent. Un. Gas Co. (N. Y.) 5 oh os Pynchon 
Col. & 9th Av. W. R. 5s, 199 13 17 Pynchon 
Com. W. & Lt. (N. J.) S48, ‘47 90 2% I'v 
Coney Isi'd & B’klyn R. R. 48,48 55 65 Tynchon 
Con. Trac. of N. J. Ss, 1% 7 7s 
Dry Dock, E. B'way & Bat. 32 OS iD 

SS 


Edison Elec. Ill, (Bklyn) i 9 86% 
Edison Biec. lil 


Elizabeth, Plainfield & Central 
Jersey Ry. 5s, 1950 “wo 5% Pynchon 
Equit. Gas Lt. Co. (N. Y.) 58,'32 mi Pynchon 


42a St., Man. & St. Nich. Av 

Ry. Co. 5s 
Gas & Elec. of Bergen Co. 5s, 
Hoboken Ferry 5s, 
Hudson County Gas 5s, 140 ; 


57 7h RS Pynchon 


Hud. & Man. R. R. Co. 4%s, °57 i ” 
Jersey City, Hob. 
Kings Co. Elec. Lt. & P.Cos,'37 Us 
Kings Co. Elec. Lt. & Pow. Co 

prior mtge. 68, 
Kings Co. Elec. Lt. & Pow. Co 


conv. 6s, 125 10 ss WC O Pynchon 
Kings Co. Elev. R. R. 48, ‘49 re 
Kings Co. Light Co. Ist 5s, "54 74 
Kings Co. Light Co. 6%s, “1 Milky oS Pynchon 
Lex. Av. & P. Ferry R. R. 58,'03 38 47 
Long Isi'd Lighting Co. 5s, 1956 v1 4% Pynchon 
Long Isl'd Lighting Co. tis, 148 5% 7 Pynchon 
Manhattan Ry. Co. 4s, 11H St) 61 Pynchon 
Manhattan Ry. of N. Y. 48, 2015 7 





Nassau Elec. RK. R. Ss, 144 
Nassau Elec. 4s, 1951 

New Amsterdam Gas Co. 5s 
Newark Con. Gas Co. 5s, {48 
Newark Pass. Ry. Co. 5s, 1930 
Newark Terminal Ry a, 1) 












N. J. & Hud. R. Ky. & F. 4s ao 6 on Pynchon 
N. J. Pow. & Lt. 5a, st 87 v1 Pynchon 
N. ¥. & E. R. Gas Co. “4H 00 5 Pynchon 
N. Y¥. & E. R. Gas Co. da, '45 Mth {2 Pynchon 
N. Y. Edison Ist lien&ref.6\%e8,'41 108 1 Pynchon 
N. Y. Gas, E. L., H. & P 5s, 2 uN Pynchon 
N. YY. Gas, BE. L., H. & P prior 

mtge. Ss, 1949 sO s2 Pynchon 
N. Y. & Hoboken Fe is, ‘46 Sb nel Vynchon 
N. Y. Municipal Ry , 1966... ™ W.O i’y 
N. Y. & J. Ferry 5s, 1946.. &3 85 Pynchon 
MN. Y¥.@N. 73. R. KR. on 08 Pynchon 
N. Y¥. &Q _— Lt 9% v7 Pynchon 
N. Y. & Q. Gas Co 75 80 Pynchon 
N. Y. & Rich, Gas % 4 l’ynchon 
N. Y. Telephone deb, 6s, “yh49 104 106 
N. Y¥. Telephone ref. 6e, 1D41.. 103% 10% 
N. Y. & Westchester Lt. 48, 2004 70 73 
N. Y¥. & WestchesterLt.deb.5s,"4 At xt) Pynchon 


North Hudson Co. Ry. 5s, 1928 


New Jersey St. Ry. 4s, 1948. fil Loa 

Pat. & Pas. Gas & Elec. 5s, ‘49. [2% % 

Public Service Corp. of N. J. ta 2% 

Pub. Serv. Corp. of N. J. 7s, ‘41. 102 108 Pynchon 
Queensboro Elec. Lt. & P. Ss, ‘28 1% w.O Pynchon 
Queens Gas & Elec. Ss, 1952.... © 


Richmond Lt. & R. R. Co. 48,°52 
Mecond Av. R. R. Co. (N. Y.) 
receiver's ctfs, 6s, 


South Ferry R. R. Co. Se, 1919 25 “> Pynchon 
South Jersey Gas, E.L.&T.58,'53 8S "2 Pynchon 
South. Bivd. R. R. Co. 5s, _ 188 MM “7 Pynchon 
Stand. Gas Lt. Co. of N.Y 30 8 Pynchon 
Steinway Ry. Co. tis 122... 23 W.O Pynchon 
Third Av. Ry. Co. (N. Y.) 5s,'S7 92 iM Pynchon 
Third Av. Ry. Co. (N. Y.) 48,60 ys eo Pynchon 
A4th St. Crosstown Ry. Ss, ‘6 “ wo Pynchon 
Trenton Gas & Elec. Co. Sa, ‘40 iM% |! Pynchon 
23d St. Ry. 5s, 1962 . iT) “wo Pynchon 
Trenton (N. J.) St, Ry. Co.5e38 “#4 eu 

Union Ry. Co. of N. ¥. Se, '42 70 78 Pynchon 
United Elec. of N. J. Co, 48, "40 nS Pynchon 
Westchester Elec. R. R. 5a, ‘45 6 72 Pynchon 
Westchester Lichting Co. 5a, "OO 4% ‘MH Pynchon 
Yonkers R. R. Co. ha, 1946 a) 65 Pyachon & 


Ss, 1931 SI NT Pynchon 


64! 9 Pynchon 
“4406 «6638 71% Pynchon 


Ss OW. O Pynchon 
” Pynchon 
1938 6S W.o Pynchon 
a) sv Pynchon 
it) ra Pynchon 


1 
. a 
1 
80 0 Pynchon 


iw 68 Pynchon 
76 Pynchon 


Pynchon 
Pynchon 
Pynchon 
CN. Y.) Ss, "95 ~* 102% Pynchon 


1920 im W.O Pynchon 
9 oo Pynchon 
1046 Lo) mo Pynchon 

{Ks oo Pynchon 


& Pat. 4s, ‘4 es) 7 Pynchon 
ts Pynchon 


1907 108 110 Pynchon 


73% Pynchon 
7s Pynchon 


Pynchon 


Pynchon 
i-ynehon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Se tt tt te tt eh ht tet ht tft tt 


Pynchon 
Pynchon 
; Pynchon 


80 ba] Pynchon 
s I'ynchon 
Pynchon 
on Pynchon 


Pynehon 
n2 e3 7 Pynchon 


1919 nt) 57 Pynchon 


Pynchon 


, 111 Broadway, 


111 Broadway, ? 


111 
111 
111 Broadway, 
11) Broadway, 


111 Broadway, 


11 Broadway, 
11 Broadway, 
1) Broadway, 
111 Broadway, 


111 Broadway, 


111 Broadway, 
lll Broadway. 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111i Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 


111 Broadway, 
111 Broadway, 


111 Broadway, 
11} Broadway, 
11] Broadway, 
111 Broadway, 
111 Broadway, 
J11 Broadway, 
111 Broadway, 


111 Broadway, 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Lroadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


ee eee errs era 
ee et tt et eh et et ttt 


Broadway, 


1 

1 

i Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Proaqaway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Bronawey, 


111 Broadway, 
111 Broadway, 
111 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 


PUBLIC UTILITIES 








Bid Offered 

Adirondack P. & L. Ist Gs, 1950 08 100 
Adirondack Elec, Pow. Ist te 'G2 4 7 
Alabama Pow. Co. lat Ss, 1%16 x0 "1 
Alabama Trac., Lt. & P. 5s, "#2 Gs% 6% A.A 

m. Gas & Elec. tis, 2014 3 on Pynchon & Co., 
Am. Lt. & Trac. 65, M. & N.,'25 168 100% Pynchon & Co., 
Am, Lt. & Trac. Gs, 1925 10% 101% Pynchon & Co., 
Am, Lt. & Tr. stock warrants.. Th a] Pynchon & Co., 
Am, Pow. & Lt. Serial ts ; 
Appalachian Vow. Co, Ist ¢ S7 
A lachian Pow. Co. 7s, 
Arkansas Lt. & low. &s, oF 1 John 


Ashiand Lt., P. & St. Ry. | 
Asheville P. & P. Co. Ist 5 
Bell Tel. of Canada 5s, 1925. 17% ORK A. A 


Well Tel. of Canada 7s, 1925 . 102% 103 A 

Pynchon & Co., 
Pynchon & Co.,, 
Pynchon & Co., 
Buite Blee. & P. Co. Ist 5s, “51. 96 os Pynchon & Co., 
Canadian Lt, & Pow. Os, 1949 is 7% Pynchon & Co., 


Buffalo Gen. Etec. ist Se, HEM... Me oT 
Burlington Gas Lt. ist Ss, 1055 80 £3 
Burtiagton Ry. & Lt. Co, Ist5s,"32 65 70 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
- & Co., 20 Broad St 
111 Broadway, N.Y 
111 Broadway, N.Y. 
111 Broadway, N.Y. 
111 Broadway, N.Y.C. 
Ks 1" Pynchon & Co., 
i Sly Pynchon & Co., 
9 191 Pynchon & Co., 


83 Tohn Nic erson 
rz Le Pynchon & Co., 


111 Broadway, 
111 Broadway, 
111 Broadway, 


111 Broadway, 


111 Broadway. N.Y.C.... 
111 Broadway, N.Y.C 


ve 


Pte a a et 


ALLZZZZZ 
aoanaane 


we di 
acaaaG 


ZZRZZZ 


Co., 29 Bway, 
Co., 29 B’ way, 
Co., 29 Bway, 
Co., 29 B’ way, 
Co., 29 R'way, 
Co., 29 B’way 


Broadway, ! 
Broadway, N 
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ZZ2ZZ 
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MS mh eh a et ad ch i 
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act ZZ 
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Broadway, N 


Qaaaa 


QaAaAa 
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Q00 
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Ay 


anc 
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me a a a eh a 
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reer 


MS re re oe ne na i i 
oa0c00 4 - 





ZLLZLZLZLZLZLZLZLAZLL Zzzy, 


c 
Cc. 
Cc 

-N 
c 


aa 


. Rector 813 

(.C..Rector . 

..Recvor 8138 
Rector 818 


Rector 813 
Rector 63:0 
Rector 813 
Rector 6350 


. Whitehall 50+ 
. Whitehall 500 


Whitehail ! 
Whitehall 500 
Whitehall 506 


Whitehall 500 
.Whitehal) 50° 
Whitehall 600 


Whitehall 500 
Whitehall f¢ 

Whiteha!l! 500 
Whitehall! 50 
Whitehall 500 
Whitehall 500 


Rector 813 
-Rector 813 


Recior 813 
Rector 813 


Rector 813 
.Rector 813 


Rector 813 


Rector 813 
Rector 813 
Rector 813 
Rector 813 


pameeee Rector #12 


-Rector 813 
.Rector 813 
Rector 813 
Rector 813 


Rector 813 
Rector 813 
.Rector $13 
-Rector 813 
Rector 813 


.Rector 813 
Rector &' 

.Rector 813 
-Rector 813 
-Rector 813 
Rector 813 


Rector 813 


Rector 813 
Rector 813 


tector 813 
.Rector 813 
Rector 813 
Rector 813 


asses elector 813 


-Rector 813 
Rector 813 


ee -Rector 813 


Rector 813 
Rector 813 
Rector 813 
Rector 813 
-Rector 813 
Rector 813 


Rector 813 


-Rector 813 
Rector 813 
Rector 813 
.-Rector 813 
-Rector 813 
Rector 813 
Recior 813 
Rector 813 
-Rector 813 
Rector 813 
Rector 813 
Rector 813 
-Rector 813 


-Rector 813 


veer -Rector 813 


hector 
Reetor 


-Rector 813 


ery: Rector 813 


.Rector 813 
-Rector 818 
-Rector 813 
.Rector 813 
-Rector 813 
-Rector 813 
Rector 813 
..Rector 813 
.Rector 813 


.Rector 815 
Rector §13 
Rector 818 
Rector 613 


Rector 813 
Rector 815 
Rector 813 


-Rector 813 
-Rector 813 
-Rector 813 
-Rector 813 
Rector 813 


saute Recior 813 


-Rector 813 


pth: Rector 813 


Rector 813 
-Rector 813 
-Re:tor 813 
Rector 813 
-Rector 813 
Rector 813 


Rector 813 
Rector 813 
Rector 813 


r.C.. Rector 6330 


Rector 813 


via... eReetor 813 


Rector 813 
Rector 813 
Rector 813 
.Rector 813 
Rector 813 


& Co,, 61 Bway, N.Y.C. Bowl. Gr. 6340 


& Co.. G1 Bway. N.Y.C. 
c 


111 Broadway, 


& Co., 20 Broad St., 
& Co., 20 Broad St 


111 Broadway, 
111 Broadway, 


111 Broadway, ! 


111 Preadway, 
1}1 Broadway, 





N.Y.C 


.Bow!. Gr. 6840 


Rector 812% 


-Rector 813 
Rector 813 
-Rector 813 
Rector 813 


.Rtector $13 


Rector 813 


‘Rector 6330 
N.Y.C..Rector 2784 
rere Rector 813 





Cal.fornia Electric 
California Electric 


Carolina Pow. & Lt. 1: 
Cedar Rapids Mfg. & P 


Cedar Rapids Mfg. 


Central Pow. & Lt. 
'. Gas & Elec 


Cent. N 
Chi. Ry. A 
Chi. Elevated 





is, 
Chi. Ry. B 5s, 1927... 


Chi. Ry. adj. 4s, 


Chi. Ry. adj. 5s, 192 
Cities Service, series 
Cities Service, Series D 7s, "6% 
Cities Serv. deb. 7s, 
Cities Serv. deb. 7a, ‘6 


Citizens Gas of Ind 


Cleveland Elec. Illum, 5 
Cleveland Elec. Iilum 

Cleveland Elec. LIllum., 
Cleveland Ry. Ist 5s, 


Colorado Power 5s, 


Columbus Power 5s, 
Col. Ry., Pow. & Lt 
Yol. Ry., Pow. & Lt 


Col. Ry., Pow. & Lt 


Col. Ry., Lt. & Pow 


Col. St. Ry. Ss, 1932.... 
Col. St. Ry. 5s, 1932 


Col. Springs Lt., H 


Commonwealth Edis 
Commonwealth Edison ts, 
Consumers Power 5s, 5 
Consumers Pow. Co. . 
Cont. Cities Lt., Pow. & Tr. 
Cont. Gas & Elec. Co 


Cont. Gas & Elec 


Dallas Pow. & Lt. Co 
Dallas Pow. & Lt, 5s, 
Dayton Lighting Co, 5 


Daytona Pub. Serv 


Denver Gas & Elec. 5s, 


Denver Gas & Elec 
ref. 5s, 1951... 


Detroit United Ry. &s, 


Det. & P. H. S. L. 


East St. Louis Lt. &- 
Economy Lt. @ P. Ist 5 
Electric Dev. Co. Ist ; 
Flec. Dev. Co. of Ont 


Empire Gas & Elec. 


Coke Ist 5s, 1941 


Elmira W., Lt. & Ry. 


Federal Lt. & Trac 
Fort Worth Pow. & 


Galesburg Ry., Lt. & P 
El. 
General Gas & Elec. 7 


Galveston-Houston 


General Gas & Elec 


General Gas & Elec. 


General Gas & Elec 
General Gas & Elec 


Georgia Lt., Pow, & Ry 
Georgia Lt., Pow. & Ry 
Georgia-Carolina Power 5s, 
Great Western Powe) 
Great Western Power 
Grand Rapids Gas Lt 
G. i.., G. H. & M. Ry 
G. R.-Muslegon Pow 
Harrisburg Pow. & Lt 
Hone Tel. & T. (Spo! 
Home Tel. & T. (Spokane) : 


Houston Lt. & Pow 


Hydraulic Power Co 
Idaho Power Co. Ist 5s 
Indiana Power 7%s, 


Indiarapolis Gas 5s, 
Indianapolis Gas Ist As 


Jackson & Pat, Crk 


Ky. Public Service 5s, 
Knoxville Ry. & Lt. 
Laclede Gas 5%s, 1953.... 


La'e Shore Elec 


Laurentide Pow, Co. 3s, 
Laurentide Pow. Co. 
Lexington Ry. 5s, 1M9..... 
Long Island Lighting 5s, 

Mad. River Pow. Co. 
Memphis St. Ry. Co. 
Metropolitan Gas 5s, 
Middle West Utilities 


Minn. St. Ry. & St. 


Miss. River Pow. Co 
Miss. River Pow. deb. 7 

Mont. Lt., H. & P.1st col.4\%s, 
Mont. Lt., Ht. & P. 5s, : 
Mont. Lt., Ht. & Pow 
Mont. Lt., Ht. & Pow 


Mont. Tramway 5s, 


Mont. Tramway isc 
Nashville Ry. & Lt, 5s, 
Nashville Ry. & Lt. 5s, 
Nebraska Pow. Corp. 
New Orleans Pub. Serv. 
Newport News & H 


E. 5s, 1944 


Niagara Falls" P ow, 
& I 


Niagara Lt., H 


Niagara, Lock. & Ont. | 
Northern Cal. Pow. 
Northern Electric let 5s 
Northern Ohio Trac. 
Northern Ohio Trac. 


Nirthern Ohio Trac 


Northern Ohio Trac. 


Northern Ohio Trac 


Northern Ont. Lt. & P 
Northern Ont. Lt. & P 


Nova Scotia Tram, 


Ohio & Northern Gas 7s, 
Ola. G & E. Ist & ref 


Omaha & C. B. St 


Otero Irrigation District 6s 
Pacific Gas & Elec. 


Pacific Pow. & Lt. 


Pa.-Ohio Pow, & Lt. 
Pa.-Ohio Pow. & Lt. 
Pa, Pow. & Lt, Ist 7 
Pennsylvania Utilities 6s, 
Pine Bluff 6s, 1942....... 
Portland Gas & Coke Ist 5s, ° 
Potomac Elec. 6s, 1923... 


Potomac Elec. 6s, 


Potomac Elec. Ist 5s, 
Potomac Elec. 5s, 1936. 
Provincial Lt., H & P, 


Puget Sound Elec 


Puget Sound Pow. & Lt 


Richmond Lt. & R. 
Rio de Janeiro Tr., 
Rio de Janeiro Tr., 
Rio de Janeiro Tr., 
Rockford Elec. Co. 


St. Paul City Ry. Cable Ist b 
St. Paul City Ry. Cable 5s, 
St. Paul Gas Light 


Salmon River Pow. 


Scioto Val. Trac. ist Sa, 
Schenectady Ry. 5s, 
Scranton & Wilkes- Barre 


Seattle Electric Ist 
Seattle Electric 5s, 
Seattle-Everett Ist 


Seattle Lighting 5s, 
Shawinigan W. & P. 


Shawinigan W. & P 


Shawinigan W. & P. 
Seuthern Canada Pow. 
Southern Public Utilities ‘is, 
Southern Public Utilities 
Southern Utilities 6s, 


South. Wis. Pow, 
Standard Electric 


Toronto Pow. Co. 
Tri-City Ry. & Lt. 


United Lt, & Ry. Co. 








ime 91 








1940 


and 




















st 5s,'46 





5s,'A2 














5s, 
Tacoma Ry. & Pow. 
Texas Pow. & Lt. Ist 3s, 
Toronto Pow. Co., Ltd.,gen.: 







PUBLIC UTILITIES—Continued 
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Son n Nickerso 


Ry John Nickerson & Co., 61 

91 Pynchon & Co., 111 Broadway, N.Y.C..... --Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y 

‘ \. A. Housman & Co., 20 Broad St., N.Y 

17% A. A. Housman & Co., 20 Broad St., N.Y 

Y 





61 Broadway, N.Y.C. 

Pynchon & Co., ti Broadway, N.¥.C........ Recter 81% 

way, N.Y. *. Sescecee Rector 813 
N.Y.C..Rector 63: 

--Rector #12 

“Rector 613 


Pynchon & Co., 1.. Broadwa: 
A. A. Housman & Co., 20 Broad St., 
Pynchon & Co., 111 Broadway, N.Y. 
Pynchon & Co., 311 Broadway, N.¥.C 





Bid Offered 
4 Jchn Nickerson & Co., 61 B’wa N.Y.C ; 5 
93 A. A. Housman & Co., 20 Broad St. NS ie oxo 
1 Pynchon & Co., 11] Broadway, N. Y. Cc. Rec tor 813 
13% A. A. Housman & Co., 20 Broad St., N.Y .¢ Rector 6% u 
3 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
90 Pynchon & Co., 111 Broadway, N.Y.C.. ; tector 813 
410 84 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
ti6 A. A. Housman & Co., 20 Broad 8. N.Y .C - Rector Co30 
39 A. A. Housman & Co., 20 Broad St.. N.¥.C be 
3 nan & Co., 20 Broad St.. N_Y.C._It 
23 man & Co., 20 Broad St., N.Y.C {—— a8 
bs A. A. Housman & Co., 20 Broad St., N.Y Cc. Rector 6330 
J m4 L, Deherty & Co., 60 Wall St., N.Y¥.C Hanover 1006 
a é . fousman & Co., 20 Broad St , N.Y.C,.Rector 633u 
23 Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
- Pe SS Housman & Co., 20 Broad St., N.Y.C Rector 6330 
7 ynchon & Co., 11] Broadway, N.Y.C Rector 813 
97 8 Pynchen & Co., 111 Broadway, N > 
a7 : y, } A > Rec 
oy 8, a. i Housman & Co., 20 Broad S8t., N.Y.Cc Rector enn 
ae 2s A. A. Housman & Co., 20 Broad &t.. oe C..Rector 6330 
a aes A. A. Housman & Co.. 20 Broad St., N.¥.C..Rector 6330 
~d Sake - A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
sas rs = }- neon > = = te ty N. 7.0. -Rector 6330 
= Tn o : roa t., N.Y¥.C te ins 
7 a : A. Housman & Co., 20 Broad St., N.¥.C i 6330 
97 8s, Pynchon & Co., 111 Broadway, N. 
6s ~ Pynchon & Co., 111 Broadway, N. ve :  Beor sis 
= = Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Inte ee. A. A. Housman & Co., 20 Broad St., N Ly Reetor 63.0 
e ed Alfred F. Ingold & Co., 74 B’ way, N.Y. -Bowl. Gr 1454 
{ = > = ane & Co., 20 Broad St., N. ¥. Cc. -Rector 6339 
or% 3 cusman & Co., 20 Broad St., N.Y Rector 6430 
A. Housman & (o., 20 Broad N.Y C: -Rector 633 
M4 Pynehon & Co., 111 Broadway, N-Y.C. -Rector 813 
} Pynchon & Co., 11] Broadway, N.Y.C Rector 813 
ere, & Co,, 111 Broadway, N.Y.C. -Rector 813 
p. ‘ A. Housman & Co., 20 Broad St., N.Y.C.. Rector 60 
pe Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
+8 A Housman & Co., 20 Broad St., N.Y.C..Rector 63:0 
: i Jona Nickerson & Co., 61 B'way, N.Y C..Bowl. Gr. 6840 
ro “ John Nickerson & Co., 61 B’way, N.Y.C -Rowl. Gr 
) ; A. A. Housman & Co., 20 Broad St., N.¥.C Rector 6330 
S4 Si Pynchon & Co., 111 Broadwa 
105 107 Pynchon & Co., 111 Broadway, NYG. ae _— B13 
“a pa = Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 813 
) - +3 John Nic'erson & Co., 61 B’way, N.Y.C Bowl. Gr. 68/0 
jz 4% Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
a oo Pynchon & Co.. 111 Broadway, N.Y.C.. -Rector 813 
‘ Sel A. A. Housman & Co., 20 Broad St.. N.Y.C Rector 6450 
aa Pal caro Co., 111 Broadway, N.Y.C. Rector 813 
Ni RR 2ynchon Co., 111 Broadway, N.Y.C... 
81 St Pynchon & Co., 111 Beeadwan. | & 2 Re _—— 
bs £6 Pynchon & Co.. 111 Broadway, N.Y.C... ..Rector 
3 A. A. Housman & Co., 20 Broad St., a Y « Rector 63.0 
ne SS Pynchon & Co., 111 Broadway, N.Y.€ Rector $ 
93 100 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
so W.O Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
M4 He) Pynchon & Co., 111 Broadway, N.Y C.. Rector 813 
i? ae | Pynchon & Co., 111 Broadway, N.Y.C.. Nector 
ba a Pynchon & Co., 111 Broadway, N.¥.C -Rector 813 
i ’ Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
a6 M) Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 813 
a Pynchon & Co., 111 Broadway, N.Y.C. .. Rector 813 
"> nLy, Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
oe pe A. A. Housman & Co., 20 Broad St., N Y >.. Rector 6330 
% A. A. Housman & Co 20 Broad St., N.Y c -Rector 63: 
< m A. A. Housman & Co.. 20 Broad St.. N.¥.C..Rector 63.0 
mi A.A. Hoveman & Co.. 20 Broad St., N.¥.C..Rector 6350 
ao 91 Weil & Co., 25 Br road St., N.Y.C ....Broad 
ny 4 John Nic! erson & Co., 61 B’ way, N Y Bow]. Gr. 6840 
1% : Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
93 % Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
% 7 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
SS 90 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
HD 102 Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 813 
Rt tata! Pynchon & Co., 111 Broadway, N.Y¥.C. -Rector 813 
S54 «ST A. A. Housman & C o., 20 Broad St., N.Y Kector 6%°0 
Interested Alfred F. Ingold & Co., 74 B’way, N.¥.C..Bowl. Gr 1454 






Le +s 78 &3 A. A. Housman & Co., 20 Broad St., N.Y.( Rector 6330 
46 80 &4 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
90 9] A. A. Housman & Co., 20 Broad St., N.Y.¢ Kiector 63:0 
49 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 627°0 
92 4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
"2% 93% A. A. Housman & Co., 20 Broad St., N.Y.C..Reetor 6350 
&5 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
92 4 A. A. Housman & Co., 20 Broad St.. N.Y.¢ Rector 6° 0 
mM 8 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
79 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
W ‘ant offer A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
103 106 Pynchon & Co., 111 Broadway, N.Y.C Rector 
90 93 Pynchon & Co., 111 Broadway, N.Y.C. -Recior 
SY 91 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 
a 100 102 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
32. «91 2% Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
2 iH Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
1% 2% A. A. Housman & Co., 20 Broad St.. N.Y.C.. Hector Pky 
93 5 A. A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6330 
88% KO A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
ani ON Pynchon & Co., 111 Broadway, N.Y.C.. .. Rector 813 
Ww 93 Pynchon & Co., 111 Broadway, N.Y.C. Reclor 813 
re) sO Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 813 
49) OOD 101 Pynchon & Co,, 111 Broadway, N.Y.C... -Rector 813 
"35 73 vr) A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63.0 
‘ SO John Nickerson & Co., $1 B'way, N ( Bowl. Gr 
101 103 Pynchon & Co., 111 Broadway, N.Y. Cc re -Rector 813 
Want offer Weil & Co., 25 Broad St N.Y o Broad 
97™ oo Pynchon & Co., 311 Broadway, N N.Y.C. Rector 813 
92 Hg A. A. Housman & Co., 20 Broad St... N.¥.¢ Hector 6+ 0 
87 £9 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
"4 07 Pynchon & Co,, 111 Broadway, N.Y.(... Rector 813 
80 a A. A. Liousman & Co., 20 Broad St., N.¥.C..Rector 6750 
78 as A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
86 RR A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63°0 
6 7 A. A. Housinan & Co., 20 Broad St., N.Y¥.C..Rector 623°0 
SS NI Vynehon & Co., 111 Broadway, N.Y.C Rector 813 
Sk% 89% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
834 x6 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
0% We A A. Housman & Co., 20 Broad St.. N.Y.¢ tector 6%.0 
101 104 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
‘28 83 85 Vynchon & Co.. 111 Broadway, N.Y.C... -Recior 813 
All issues Aifred F. Ingold & Co., 74 B’way, N.Y.« Bowl. Gr 1454 
957.. Ts 16% A. A. Hourman & Co., 20 Broad St.. N.¥.C..Rector 67°0 
5s.'30 «(91 3 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
103105 Pynchon & Co., 111 Broadway, N.Y.C. Restor 813 
102 104 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
104 106 Pynchon & Co., 111 Broadway, N.Y.C. . Rector 813 
07 John Nicierson & Co., 61 B'way, N.Y C. . Bowl. Gr. 68310 
B’way, N.Y.C..Bowl. Gr. 


4 

’.C..Reetor 62°90 
( 
‘ 


{ OT% A. A. Housman & Co.. 20 Broad St., N Rector 
fia 5 Pynchon & Co,, 111 Broadway, N.Y.C. .Rector 813 
84 87% Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
‘41 104 105% Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 813 
tia 68 Minton & Wolff, 20 Broad St., N.Y.C HMrond 42°% 
85 86 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Hy «Of — Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 
25 06 8S x6 A. Housman & Co., 20 Broad St.. N.Y.C..#tector 679 
30 04 06 Socchen & Co., 111 Broadway, N.Y.C........Rector 813 
g2 M4 Pynchon & Co., 111 Broadway, N.Y.C --Recter 813 
93 bis A. A. Hovsman & VJo,, 20 Broad St., N.Y.C..itector 62.0 
92 4 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
"my a Pynchon & Co., 111 Broadway, N.Y.C Rector 818 
re 4 90% a. De Housman & Co., 20 Broad St N.Y.C Nector 6% 0 
70 pene & Co,, 111 Broadway, 8 fT Reetor 818 
70 7 A. Housman & Co., Broad St., N.Y¥.C..Rector 
96 28 | L.. & Co., 311 Broadway, it Rector 81 
93 95 Pynehpn & Ca,, 111 Broadway, .Rector 818 
88 on Pynchon & Co., 111 Broadway, N.Y. c Rector 813 
f .- wy Pynchon & Co., 111 Broadway, Rector 818 
Ist 5%s, ‘0 101 102% #$Pynchon & Co., 11! Broadway, Re-iar 813 
ist ‘as -—. no Pynchon & Co., 111 Broadway, Rector 
O7 on Pynchon & Co., 11] Broadway, oe Rector 
1948, tH Mi Pynchon & Co., 111 Broadway, .C ector 
{ John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 
86 RN Pynchon & Co., 111 Broadway, N.Y.C........ Rector 612 
92 98 A.A Housman & Co... 20 Broad St.. N.Y.C..Rector 63°0 
i7 9 eyacten & Co., 111 Broadway. i, 7 .- Rector 81g 
A Housman & Co.. 20 Broad St.. N.V.C_ . Rector #76 











Or eneie: ef 


Kector 6.0 


Rector 6330 


Bowl. Gr. 6840 
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Open Security Market—Bonds 


Open Securit 





PUBLIC UTILITIES—Continuedl 


Bid Offered 


United Lt. & Ry. Co, 6s, 1952.. 93% 


Union Elec. Lt. & Pow. ref. & 
1932 


Wash., Balt. & Annapolis 5s, °41 73% 


Western Power of Can. 5s, 1949 84 


West. States Gas & Elec. 68,’47. 95% 


West Va. Utilities 6s, 1935...... 82 
Wisconsin Edison Co. 63, = -. 99% 
Wis. Elec. Pow. 7%s, 1945...... 166 
Wis. River Pow. ist 5s, 194i. 84 
Bid 


Akron, Can. & Youngst’n 6s, '30 84 
Ala., Tenn. & North. .» 1948.. 
Allegheny & Western 4s, 1998... 
Atlantic & Birmingham 5s, '34.. 
Atlantic & Yadkin 4s, eg 
Austin & Northwestern 5s, 194 
Beech Creek R. R. 4s, 1946 87 
Bloom., Decatur & Champ. 5s, 4074 
Bost. & Worcester St. ey. 4%s,’23 82 
Buff. & Susq. Ist 4s, 1963... _. 74 
paase, Anaconda, & Pac. 5s, '44. 89 
Can. Sr wm wane Trunk) Ist 





oe eee 73% 
Can. Atlantic ist cons. 4s, 1955. 73% 
Can. Northern Ry. 4s, 1930. 89% 
Can. Northern Ry. 5%s, 1924. 100 
Can. Northwestern 4%s, 1943. 86% 
Carolina Central 4s, 1949....... 69 
Cent. Ark. & Eastern 5s, 1940. 79% 


Cent. Ark. & E. Ist 5s, J.&J. "40 80 
Cent. Branch Union Pac. 4s, °48 68 
Guteel of Ga., Mob. Div. _ 58, "46 «(97 

European 4s, M. & S., '46. 71 


Central 2 Pra as 71% 

& O. North. Ry. is, A.&O.,'45 02 
Seanak Indiana 4s, 1953........ 60 
Central R. R. Banking 5s, °37. 92% W. 


Cent. Vermont R. R. 5s, 1930.. 
Central Vermont 5s, jae 





Chi., Ind. & L. gen. 58,M.&N.,'66 £1 
Chi., Ind. & L. 6s, 1966........ 94 
Chi., Memphis & Gulf 5s, 1940. 75 
Chi. & 


Chi., M. & St.P., E. 4s,J.&D. 67 
Chi., Terre Haute & S$ E. inc. 

Se A csc aie trata aicnde drm nae a0 
C., T. H. & S. E. 5s, 1960.... 
Choctaw, Okla. & Gulf 5s, 1952 





Choctaw & Memphis 5s, 1949. 96 
Cin., Ham. & Day. 2-4, 1937. 86% 
Cin., Ind. & W. 1-5, 1965...... 75 
Cin., Ind. & West. 5s, 1965.... 75 
Cincinnati, Ind. & W. 5s, 1965 75% 
C., & St. L., Springtield 

& Co. ds, M. & a 1940..... 82 


C., C., C. & St. L., Cairo 4s, J. 
J., 1939 
C.,C.,C. & St. L., Cin. & Wash. 
& Mich. 4s, J. & J., 1991..... 74% 


Cleve. Term. & Val. Ist 4s, '95. 75% 
Cleve., Elyria & West. R. R 


7s, Mae cs uoe < Interested 


Cleve., Painesville & Ashtabuia 
1922 


’ 5s, MGAecsonasesenee Interested 
Cleve. Painesville & Eastern 

i ES a sku anceccss< Interested 
Cuba Northern Ry. 6s, 1966..... 80 90 
Current River 5s, 1927..... 96 
Dayton & Mich. 4%s, 1941. D0% 
Det., Tol. & Iron. Ist 5s........ 86 


Dul.. 8. S. r Atl. 5s, J. & J.,"37 7% 

Edmonton, D. & B. C. (gtd. Al- 
berta) Ist 4s, A. & O., 1944. 86% 

Fla. West Shore 5s, 1934 aes te 

Gal., Harris & San An. 5s. “1931 95% 

Wal., Harris & San A. M. & 
ont 





2-5, Ore -- 98% 

Hous. & H. 1stis,A.&0.,’33 86% 
Georgia i FF = aaa 70% 
Ga. South. & Fla. = 1945..... 87% 
G. R. & Ind. 2d 4s, &0., '36 84% 
Grand Rapids & Tae 2-4, 1936. st 


Grand River Val. R.R. 1-4. 1959 80 
Grand Trunk Pac.4s’39(Alberta) 83% 
grand Trunk Pacific 4s, 1962... 


Grand Trunk Pacific 3s, 1962... 63% 
Grand Trunk Pac. 3s, all issues Will trade 
G. T. Pre. (Alberta) 4s, 1942.. 80% #82 
G. T. Pac. (Branch) 4s, 1939.. 83% 

G. T. Pac. (gtd. Dom. of Can.) _ 

oe eS Pore 7914 

T. Pac. (gtd. Dom. of Can.) 

Ss. 1962. PORE 63% 
G. T. Pac., Mtn. & Prairie Sec- " 

Fa REP 73% 
G. T. Pac., Prairie or Mtn. Div. 

“S Gia ape 73% 
G. T. Pac., L. Sup. Div. 48,°55 75% 


G. T. Pac., L. Sup.4s,'55,A.&0. T5% 
Grand Trunk Western 4s, 1950. 73 
Grand Trunk Western 4s,'50 (£) 
Gt. N. Ry. of Can. 48,A.&0.,’34 80 

Gulf & Ship Island 5s, 1952.... 79% 
Gulf Term. of Mobile 4s, 1957.. 75 

Houston Belt & Term. 5s, 1937 89% 
Ill. Cent. West. Lines 4s, 1951. 85 
Ind., Bloomington & West.4s,’40 86 


Ind. & Louisville 4s, 1956...... 72 

Ind. & Louisville ist 4s, 1956. 71 { 
Jacksonville Terminal 6s, 1967. 106 W.O. 
Jefferson R. R. 5%s, 1929...... 99 ‘a 
Kanawha & W. Va. 5s, —- . 86% 


a W. Va. 5s, 195% 
co O. Mesn, Ry. & Bridge Sa, 99 90% 
K. C., Mem. & Birm. 4s, 1934. 85 
K. C., Mem. & Birm. 5s, 1934. 86 
Ky. & Ind. Term.unstpd.4%s, 61 79 
Ky. & Ind Term. 4%s, 1961... 74% 
Little Rock, H. S. & West 4s,"39 71 
uisiana & Northw. R.R. 5s,°35 62 
Louis. & Ark. 56, M. & S., 1927. 93% 
Louisville & Jeff Bridge 4s, °45. 81% 
Louis., N. A., K. & Cin. 4s, "55 76% 
ey $.Monon, jt.48,J.& J.,’52 75 
Macon, Dublin & Sav. 5s, 1947.. ¢ 


Macon Terminal 5s, 1965....,.. 94% 
Maine os Ge, 1985......-0¢, 92 
Manila R. 8. ~~ 4s, 1939.. 5% 
Manila R. te + _ 4s, 1959. 68 
Mason City Dodge 48, 1955 39 
1, é Nowe io 4%s, J.& D.,"34 87 
fl, & North. con. 4%s, 1934. 87 
Mo., Kan, & Okla. 5s, 1942...... 82 
Mont., Wyo. & So. 5s, 1939...... 60 
New Orl. & Gt. N. ist 5s, 1955 . FM 
New Orleans & Gt. N. 5s, 1955... 59 
N. Y., C. & St. L.2d 6g,'31,Ser.A 20% 
N. Y¥., L, E. & W. 5%s, 1942.. 
N. Y., Pa, & Ohio 4%s, 1935..... o 
N. Y., Pa. & Ohio 4%s, 1935... 0% 
N. Y., Phila, & North. 4s, 1948. 81 
N. Y. & Putnam 4s, 1993........ 81% 


N. Y., Ont. & West, 4s, 1992... 6% 


Norfolk & Southern bs, 1954..... 83 
Northern Ohio Ry. 5s, "1940. teres 3B 
Northern Onio 5s, 1045...... , 78 
Ogdensburg & -. C. 48, 1948.... 66 
pCulista 3 ar 97% 
Pere Marquette, i E. & Detroit 

River !st 4%s, 1932............ 90 
Railroad eatin tii. Central 

stock trust ctfs.) 4s, 1948..... 69 


eg ed Perminal Ist 58,1952. 97% 
Rock Isl'd-Frisco 1¢rm. 58, ‘27. 96 
Rutland R. R. 4%, ift....... 76 


Rutland-Toluca Northern ‘*#, "30. Want offer 


South Bound R. PR. Ss, 1941..... 83 
St. Joseph & G. I. Ist 4g, 1947 72 
St. Louis & San Fran. gen.36,'31 


St. Louis Bridge Co. 7s, 1929.. 105% 100% 
St. Louis Merch. Bridge 66, 1929 mr, 100% 


St. L., Springfield & Peoria ist 
& ref. 5s, 1939 
St. Paul 





RS 
68 


Pynchon & Co., 111 Broadway, N.Y.C........ 
wee & Co., 111 Broadway, N.Y Cu. eeees 


A. Housman & Co., 20 Broud St., 


Ee 
A. A. Housmar. & Co., 20 Broad St., N.Y. C. 
A A. Housman & Co., 20 Broad a wy aes Cc. “Rector 6335 


Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., por Broadway, 
Pynchon & Co., 111 Broadway, 


RAILROADS 


Pynchon & Co., 111 Brcadway, N.Y.C........ 


Alfred F. Ingold & Co., 74 B’way, N.Y.C. 


Pyncton & Co., 111 Broadway, N.Y.C........ 
Pynchon & Co., 111 Broadway, N.Y.C........ 
Pynchon & Co., 111 Broadway, N.Y.C...... 
Pynchon & Co., 111 Broadway, oe tecessees 
Pynchon & Co., 111 Broadway, N.¥.C 


John Nickerson & Co., 61 Bway, N. ¥.C.. 
Alfred F. Ingold & Co., 74 B’way, N.Y.C. 


Pynchon & Co., 111 Broadway, N.Y.C........ 
Pynchon & Co., 111 Broadway, N.Y.C...... 


yay & Co., 111 qo N.Y.C... 


A. Housrman & Co.. 20 Broad St.. N.Y.U.. 
; ak. & Co., 111 Broadway, See 


Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co.. 111 Broadway, N.Y.C. 


er ay & Co., 111 Lroadway, N. Leer 

. A. Housman & Co., 20 Broad St., N.Y. 
jth & Co., 111 Broadway, N.Y.C........ 
Pynchon & Co., 111 Broadway, N.Y.C........ Rec 


Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 


Jerome B. Sullivan & Co.. 42 B’way, N.Y.C.. 
c.. 


Pynchon & Co., 111 Broadway, N.Y. 
Pynchon & Co., 111 Broadway, og Y.C. 


vynchon & Co., 111 Broadway, N.Y.C......... 
A. A. Housman & Co. . 20 Broad St. o N.YC. 
Pynchon & Co., 111 Broadway, N.Y.C........ 
rag & Co.. 111 Broadway, N.Y.C........ 
A. H. Jones, 56 Wall St., N. Y. C...... 
& Co., 111 Broadway, Sf 2 Sry 
Pynchon & Co., 111 Broadway, N.Y.C........ 3 
A. A. Hourman & Co., 20 Broad St., N.Y.C. “Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C. 
A. A. Housman & Co , 20 Broad St.. N.Y... 
Pynchon & Co., 111 Broadway, N.Y.C........ 


A. A. Housman & ©o., 20 Bro: Sd to-- 
Fynehee & Co., 111 Broadway, fh 2: ee 
A. Housman & C»., 20 Broad St., N.Y.C. 
ek & Co., 111 Broadway, SS se “Reco 
A. A. Housman & Co., 20 Broad St., N.Y.C. 
A. A. Housman & Co., 20 Broad St., N.Y.C. 


Pynchon & Co., 111 Broadway, = Y.c. 


Weil & Co., 25 Broed St., N.Y.C........... : 
Pynchon & Co., 111 Broadway, N.Y.C........ 
Pynchon & Co., 111 Broadway, N.Y.C........ 


Pynchon & Co., 111 Broadway, N.Y.C.... 
Pynchon & Co., 111 Broadway, N.Y.C........ 


Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. 
Alfred F. Ingold & Co., 74 B’way, N.Y.C.. 


Farr & Co., 133 Front St., N.Y.C............ 
Pynchon & Co., 111 Broadway, tS rr 
Pynchon & Co., 111 Broadway, N.Y.C........ 
A. S. H. Jones, 56 Wall St., N. Y. C...... 
Pynchon & Co., 111 Broadway, | 2 > ae 
a & Co., 111 Broadway, N.Y.C........ 
. A. Housma. & Co., 2 Broad St., N.Y.C.. 
Pyushen & Co., 111 Broadway, ®t 
A. A. Housman & Co.. 20 Broad St., N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C........ 
Pynchon & Co., 111 Broadway, N.Y.C........ 
Pynchon & Co., 111 Broadway, N.Y.C........ 
Pynchon & Co., 111 Broadway, N.Y.C........ 


A. A. Housman & Co.. 20 Brozd St., N.Y.C.. 
A. A. Housman & Co., 20 Brod St., N.Y.C.. 


Fone & Co., lil Broadway, N.Y.C.. 
& Housman & Co., 20 Broad St., N. Y 


x Housman & Co., 20 Broad St., N.Y.C.. 
Aittoa F. Ingold & Co., 74 B'’way. N.Y.C.. 

Pynchon & Co., 111 Broadway, fs ae 
A. A. Housman & Co., 20 Broad St., N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C........ 
Pynchon & Co., 111 Broadway, N.Y.C........ 
Pynchon & Co., 111 Broadway, N.Y.C........ 


A. A. Housman & Co., 20 Broad St., N.Y.C.. 
N.Y.C 


A. A. Housman & Co., 20 Broad St., 


.C..R 
Pynchon & Co., 111 Broadway, WP ec iccce 
Minton & Wolff. 30 Broad St., N.Y.C........ 
Minton & Wolff. 30 Broad St. _ ot . ee 


Pynchon & Co., 111 Broadway, N.Y.C........ 


Pynchon & Co., 111 Broadway, N.Y.C........ 
Pynchon & Co., 111 Broadway, N.Y.C........ 
Pynchon & Co,, 111 Broadway, N.Y.C........ 
Pynchon & Co., 111 Broadway, N.Y.C.......- R 
A. A. Housman & Co,, 20 Broad St., N.Y.C.. 
A. A. Housman & Co., 20 Broad St.. N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C........ 
uvuehee & Co., 111 we yA * f I 
. A. Housman & Co, 20 Broad St., N.Y.C.. 
. A. Housinan & Co.. 20 Broad St. N.Y6.. 


Pynchon & Co., 111 Broadway, N.Y.C........ R 
Pynchon & Co., 111 Broadway, N.¥.00........ 
Pynchon & Co., 111 Broadway, N.Y.C........ 
Pynchon & Co., 111 roadway, N.Y.C........ 
Pynchon & Co., lil Broadway, N.Y.C........ 


Pynchon & Co., 111 Broadway, 


Pynchon & Co., 111 Broadway, N.Y. 
Pynchon & Co., 111 Broadway. N.Y. 
Pynchon & Co., 111 Broadway, N.Y. 
Pynchon &@ Co., 111 Broadway, N.Y. 
Pynchon & Co., 111 Broadway, N.Y 
Pynchon & Co., 111 Broadway, N.Y. 
Pynchon & Co., ill Broadway, N.Y. 
Pynchon & Co., 111 Broadway, N.Y. 
i ynchen & Co., 111 Broadway, N. if 
Py: Sy ma & Co., 20 Broad S 
nchon & Co., 111 Broadway, NYC. 
Pynchon & Co., Hi Broadway, N.Y.C 
A. A. Housman & Co., 20 Broad St 


A. A. Housman & Co,, 20 Broad St. N, 
Pynchon & Co., 111 Broadway, N.Y.C,... 


> = Housman é oo = Broad St., N.Y.C.. 
ousman ) Broad 8t., N.Y.C. -Rector 6338 
A. A. Housman & Co., 20 Broad &t., N.Y.C.. 


a a & Co., 111 Broadway, N.Y.C 


. A. Housman 


Pynchon & Co., 111 Broadway, et ee 
Pynchon & Co., 111 Broadway, + ale Mecnceton 
Weil & Co., 25 Broad St., N.¥.C........” 


Pynchon & Co,, 11] Broadway, N.Y.C.., 


A. A. Housman & Co., 20 Broad St., N.Y.C. eee 2784 
Pynchon & Co., 111 Broadway, ky rere 


Pynchon & Co., 111 Broadway, N.Y.G..... 


chon & Co., 111 Broadway, N.Y.C........ Rec 
Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr 1454 
Fyachon & Co., 111 Broadway, kk * Saye Recto 
A. Housman & Co., 20 Broad £t., se 
Preaiuen & Co., 111 Broadway, N.Y. ‘c.. oewen 


Pynchon & Co., 111 Broadway. N.Y.C.. 


Pynchon & Co., 111 Broadway, N.Y.0........ 


John Nickerson & Co., 61 B'way, N.Y¥.C..Bowl. Gr. 6840 
jerome B, Sullivan @ & Co., 42 B'wa ay, N.Y.G. .Broad 7180 





Southern Indiana 4s, 


Tampa Sencthens Ry. 

Tampa & Northern 5s, 
Toledo Terminal 1st 4s, 
Toronto, Ham. & Buf. 4s, 
Toronto, H. & B. 4s, J. oe 
Ulster & gee Ist 4s, 





Vicks., Shreve. & Pac. gen.! 5s,’ 41 


Teepthanized M. W.& ‘Nor eS 
Western Pac. Ry. 4s, 
. Va. & Pitts. 4s, A. & O., 
Wheeling & Elm Grove 2d 5s 








n. 
Wis.Cent. -Sup.f & Dul 4s, M.&N 







Adams “RAR, Ca. 
Advance Rumely s. 
Air Reduction Co. ‘deb. 


Algoma Steel p= 
American Book 6s, 
American Chicle 6s, 








Amalgamated Ingor 
oe &c comme ree 10s, 3 
Asbestos 7 Sig of tinthae "3a, 2 
Astestos Corp. of Can. | 
B. B. 


B. B. & R. ey x 7, 





Can. ao & Seaeiey Ist 6s, 
Can. Car & Foundry Ge, 
Canada Cement Co. 
Canadian Con. Rubber ‘Co. 6s, 46 
—— $xvom Co. 
a1 





Can. $8. Lines, Ltd. 
Can. Steel Foundries 6s, 
Consolidation Coal 4%s, 





Dominion BS & Btnel Co. 
Dominion Iron & Steel Co. 
Dominion Iron & Steel Co. 5s, *: 
Dominion Coal Co., 
Dominion Coal Co., 


935..... 
neg Steel Co. 5s, 1931 


Federal Sugar Ref. 6s, 
36 


Hale & Kilburn Corn 
Hanna ~g ge 8s, 


eens Bmnith Paper 7s, 

Hydraulic Steel 8s, 1930 
Jeff. & Clear. Coal & Iron 5 
Jones & Laughlin Steel 5s, 
Keystone Steel & Wire 8s, 
Keystone Steel & Wire 4s, 1941 
Knickerbocker Ice 5s, 
Lae Superior Corp. 
Lake Superior Paper Co 


Lackawanna I. @&S8. Co. Ist5 is, 





(P.)" Construction és, 
Marquette Iron is, 


Conduit & Cable 6s, 
New England Oil Corp. 8s, 
New England Oil Ref. 4s, 
New a “3 > Co. 


Park & Tilford 1-6, 
Park & Tilford 6s, 
Pleasant Valley Coal Ist 
Roch. & Pitts. C. & C. 





Sen Sen Chiclet 6s, 
Sen Sen Chiclet 6s, 1929 
Shaffer O. & R. Co. -— 8.f.6s,'29 
Shaffer Oil Ref. 6s, os 
Shelton Looms 7s, rr 
Sherwin-Williams Co. of Canada 





Stl. &l.s.f. a? 28 
Sloss- Sheffiel 8. & I. 





(24 

SS eS: Spanish River i 2 P.Mills,Ltd., 
A. A. Housman & Co., 20 Broad St., N.Y.C. “Rector 6330 
Aifred F. Ingoid & Co., 74 B’way, N.Y.C. Bowl. Gr 1454 
Steet Co, of Canada és, 





The Solvay Process Co. 
ea Ar I. 


Titusville ee Co. 
Traylor Eng. & Mfg.C 70. 1st 8s,'36 
Traylor Eng. & Mfg. C 
a Pe Garp. Ist pty 


U. 8. £4. art: ‘Corp. 


Van Camp Packing 8s, 
Van Camp ne 8s, 


Wayne Coal s. c 6s, 
Webster Coal & Coke 5 
West Kentucky Coal 


A. Housman & Co., 20 Broad St., N. Y¥.C..Rector 6330 
‘oa & Co., 111 Broadway, 2 eee i 
Eynchon & Co., Pu Broadway, of PPE 

20 Broad St., N.Y.C. 
[ on & Co,, 11] Broadway, N.Y, | Sirs 


A. A. Housman & Co., 26 Broad St., N.Y. Cc. Seaie 2784 





Woodward Iron Co. 





"|}Open sti e 





Central — Sugar (ex div . 


Federal Sugar "Refining Co... 
Nat. Sugar Refining (ex div.).. 
Savannah Sugar Refining 
Savannah Sug. Ref. pf. 
West Indies Sug. Fin. Corp. 





fH — Re Re Pe & & 
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RAILROADS—Continued 


Pynchon &4 111 Broadway, N.Y.C........ Rector 818 

A. A. H & Co., 20 Broad St., N.Y.C..Rector 2784 

hon 4 It Broadway, N.Y.C........ Rector 813 

red & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 

A. H I & Co 20 Broad St., yy Y.C. .Rector 6330 

nek 1 Broadway, N.Y.C........ Rector 813 

A.H & Co 20 Broad 8t., 'N. Y.c. -Rector 6336 

h & 1 Broadway, N. IT, ooxccac Rector #13 

nch 1 Broadway, N.Y.C........ Rector 813 

Broadway, N.Y.C....... Rector 815 

& Cc 20 Broad St., N.¥.C..Rector 2784 

Broadway, N. Y. Diebdwindee Rector 813 

cl f il Broadway, N.Y.C........ Rector 81% 

mcr 11 Broadway, N.Y.C....... Rector 818 

A. A & Co., 20 Broad St., N.Y.C..Rector 6830 
A . & »., 20 Broad S:., N.Y.C..Rector 2784 

Pynch & 111 Broadway, N.Y.C........ Rector 813 

ohr & CX 61 B’way, N.Y.C..Bowl. Gr 6540 
Broadway, N.Y.C..... ..- Rector 81 

yncl 111 Broadway, N.Y.C ....... Rector 813 
ynchon & 111 Broadway, N.Y.C........ Rector $13 


INDUSTRIAL AND MIS« ELLANEOUS 


20 Broad St., N.Y.C..Rector 6320 




















A. } 5 & Co., 20 Broad St., N.Y.C..Rector 6330 
t & 111 Broadway, N.Y.C....... Rector 813 
ynch & 1 Broadway, N.Y.C..... -Rector 813 
ynch & | Broadway, N.Y.C..... Rector 813 
ynchon é il Broadway, N.Y.C........ Rector 813 
ynchon & lll Broadway, N.Y.C........ Rector 813 
A. Hi & 20 Broad St., N.Y -C..Rector 2784 
ar 120 Broadway, -Rector 4900 

§ 20 Broad St., Y. C. -Rector 2784 

red & 74 Bway, N.Y.C Bowl. Gr 1454 
t & 111 Broadway, N.Y.C -Rector me 

ad St A: ee Broad 4 

mch f 111 Broadway, N.Y.C....... Rector 813 

\ & ee a Broad 4/@ 
Pynchon & 111 Broadway, N.Y.C....... Rector 813 
’ynchon @ 11] Broadway, N.Y.C..... .Rector 813 
é 4 r & 20 Broad St., N.Y¥.C..Rector 6330 
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